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WORLD SEWS

Soccer fans

riot on

N Sea ferry
Five people were injured, three
with stab wounds, -and 15 were
arrested when British football

fans rioted on a Worth Sea
ferry. .

'

'j.

About ZOO. supporters from
London. Manchester

,
and Liver-

pool, travelling to friendly

matches in ’the Netherlands and
Hamburg, fought -with knives,
bottles and fire hoses on the
Koningin Beatrix, .sailing from
Harwich for . the Hook of
Holland.
Hundreds of passengers . hid

in cabins ^aad the . captain
turned the., ship back. to.

Harwich, where it was met by
police.

The Football Association
fears the incident will set back
Britain's hopes of re-entering
European competition after -the
ban which followed the

:
1985

Brussels European Cup disaster.

Checkup Tor Reagan
President Reagan will undergo
a urological test this weekend,
unrelated to Jus cancer, the
White House said. In London,
Mrs Thatcher left hospital after
an operation on. her hand.

Gar bomb kills 20
A car bomb explosion id a
crowded shopping area in

1

Mos-
lem wesf Beirut killed at least

20 people and iDjiired about 50.

Page 3 .

Japan to boost defence
Japan's Government plans to

increase its defence forces, per-
haps breaching the policy re-

stricting military spending. The
change will upset some of the
country's neighbours. Back
rage

Congress arms move
The US. Congress is stepping
up pressure on fhe Reagan
administration to move on old
and new arms control agree-
ments. Page 2;

:

Craxf wins vote
.The new government of Italian
Socialist Premier Bettino Craxi
won *

:
parft&negrtary confideace

vote by. £52 to ;
227, -ending the

political crisis.^,. -.-
; .

Big US docairie baut
Twelve people were charged in

Pennsylvania! with smuggling
7*. tonnes of cocaine- from Col-
ombia. after the biggest cocaine
haul in US history.

Urban aid reform
The Government is reforming
its urban aid-programme'to con-
centrate resources in areas
where they can have the biggest

impact. Page 4

Aquino wins -support
Philippines President: Corazon
Aquino's position, became firmer
when supporters of deposed
President Marcos who took part
in a failed coup gave her their

backing. Page 2 .

Brezhnev Jr out
Yuri Brezhnev, son. of the late

Soviet President Leonid Brezh-

nev. lost his job as deputy
foreign trade minister.

Olympics express
A train travelled from London
to Birmingham in a record 07i
minutes—at 94 mph—as part of
Birmingham's campaign to host
the 1992 Olympics

NZ 211 for 5
New Zealand were 211 for five

(Wright 58,; Hadlee 55 no> in
reply to England’s 256 (Hadlee
6 for SO) alter two days of the
second test at Trent Bridge.

Long-running dispute
South Korean kee Chung Sohn
is to receive a 2,000-year-old
Greek warrior’s helmet which
he wot as a prize for coming
first in the 1986 Berlin Olympics
marathon. ' The handover was
delayed by a dispute about
whether it ‘would infringe .his
amateur status. .

BUSINESS SUMMARY

Platinum and

gold show

sharp rise
THE price of platinum rose
above S500 an ounce in London
for the first time since early
1981, closing at $50225 and
giving a rise of $38 on the week.
The advance was fuelled by

market speculation that South
Africa, which has 85 per cent

of the West’s platinum deposits,

might impose curbs on exports
The active buying spilled over

into bullion and the gold price
leapt 57275 to top $370 an
-ounce for the first time since

January before closing at

$369,805. Metals review, Page
11

MATSUSHITA, Japanese elec-

trical consumer group, is to
build a £6m electronic type-
writer plant in Newport, Gwent.
Back Page

TAKEOVER activity among UK
companies reached a record
£6£8bn m the second quarter,
largely because of the acquisi-

tions of Imperial and Distillers

by Hanson Trust and Guinness
respectively. Page 4

STOCK EXCHANGE says that
brokers dealing in small com-
panies' shares on the new Third
Market would have to give a
risk warning to investors. Back

HORNBY, train set maker
which was in -the hands of the
receiver five years ago. intends
to join the Unlisted Securities
Market.. A flotation would
capitalise the company at nearly

£15m. Back Page

KENYA’S President Daniel
Arap Moi sacked a Cabinet mem-
ber in disapproval of banking
malpractices which have shaken
the financial sector. Page 2

JAPAN is considering a 3.8 per
cent cut in the price of domes-
tically produced rice which
would be the first reduction for
30 years. Page 3

PROCTER & Gamble, US
detergent and pharmaceutical
products concern, completed a
year of recovery with net eam-
ngs 11.6 per cent up at $709m
(£4S0J2m). Page 9

VOSPER Thorneycroft has lost

a £300m order for three frigates

from Pakistan. The company
said this mould cause job losses

at its Woolston, Hants, warship
yard.

BRITISH AEROSPACE’S fighter

aircraft, the EAP. had its

maiden flight It is the first

fighter to be built in Britain

for 32 years. Page 4

IG INDEX, one of three com-
panies comprising Britain’s

financial bookraaking industry,
fs'to buy its rival Ladbroke
Index. Page 4

PEAT Marwick Mitchell moved
to the. top of the table of re-

ceivership appointments for
accountancy firms in the first

half of 1956. Page 4

GLAXO is to sell its Evans
Medical offshoot to a manage-
ment buy-out team for £27m
in a further -move to restrict
itself to prescription drug busi-
ness. Page 8

HOUSE of Fraser, department
stores group acquired last year
by the A 1-Fayed family, has
-been forced by shareholder
Lonrho to delay plans for buy-
ing in its outstanding prefer-
ence

,
shares. Report and

Jesuits, Page 8
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Cornish tin industry

saved by £25m
Government aid

BY STEPAN WAGSTYL

THE GOVERNMENT yesterday
saved the Cornish tin industry
from collapse by advancing a
£25m aid package to the
county’s two surviving mines.

Rio Tinto-Zinc. the multi-
national natural resources group
which owns the Wheal Jane and
South Crofty mines, is to re-
ceive £15m in interest-free loans
and £10m in government guaran-
tees on commercial loans to

help fund a £31m cost-cutting
**»ndem isation programme.
Mr Paul Channon. Secretary

for Trade and Industry, said 640
jobs at the mines would be
secured, and several hundred
more at supplier companies.
There were excellent prospects

of securing the tin industry for
the foreseeable future, he said.

“This is extremely good news
for Cornwall.”
The outlook for the Cornish

tin industry has been uncertain
since the £900m default last

October of the International
Tin Council, which ran an inter-

government price support pact,
and the subsequent collapse in

prices from over £8,500 a tonne
to just under £3,700 yesterday.

Geevor Tin Mines was forced
to halt production in early April

with the loss of most of its 370
jobs when it failed to win
government aid.

However, RTZ, after closing

Pendarves. a small satellite

mine, and shedding more than
300 jobs through voluntary re-

dundancies to reduce costs, has

managed to persuade the DTI
and the Treasury to grant aid.

RTZ had planned to shut down
its other two mines next week
if the government had rejected
its appeal.

Mrs Thatcher's government
has repeatedly set itself against
bailing out lame-duck indus-
tries. but Mr Channon said mini-
sters had been unanimous in

agreeing to grant aid because
of the “ exceptional circum-

stances" in the case. These in-

cluded the high level of unem-
ployment in Cornwall, the wish
to preserve an industry which
had existed for hundreds of
years, and the difficulties caused
by the ITC collapse. The main

reason for granting the aid was
the projects viability.

Mr Brian Calver, managing
director of Camon Consolidated.
RTZ’s tin mining subsidiary,
said: ‘We will be celebrating in

the pubs tonight.”

Mr Jeff Parsons, works con-
venor at Wheal Jane, said: “It’s

been a long campaign we’ve
fought and we’re tremendously
relieved that the uncertainty is

over.”

Mr David Penhaligon. Liberal
MP for Truro, said: “This is a

remarkable moment. This is

the first time this government
has given a farthing to saving
anything but a bank since 1979.”

The modernisation scheme is

expected to take five years, after

which production in the mines
is planned to rise from some
5.000 tonnes a year now to about
6.000 tonnes, with the number
of jobs rising to 800.

The project has been
evaluated on the assumption
that the mine's production costs

will be cut from £6,400 a tonne
to about £5,lG0-£5.300. and that

the tin price will average £4,500

a tonne for the next three years
and will rise to perhaps £6,000
in ten years. In addition to

funding a share of the £3 Ira
capital programme, RTZ will

continue to meet the mine’s
operating losses which are now
running at some £10m a year,

but should fall if the assump-
tions about a price recovery
prove correct.

Guinness to explain board

changes to shareholders
BY LIONEL BARBER

GUINNESS, the UK drinks and
leisure group, is expected to

issue a shareholders’ circular on
proposed board changes next
week In an effort to defuse poli-

tical and financial controversy
surrounding the company.
The letter is the product of

four weeks’ sensitive discussions
with financial institutions The
City's regulatory authorities and
the Department of Trade and
Industry have been keeping a
close watch on events.
Guinness has come under con-

siderable pressure to explain

why it scrapped plans for a new
group supervisory board, to be
chaired by Sir Thomas Risk.
Governor of the Bank of Scot-

land. after the successful £2.5bn
takeover of Distillers, the inter-

national drinks business. The
plans were contained in a class

one circular and an offer docu-
ment sent to Distillers share-

holders on March 4.

Next week's circular is likely

to name two or three non-execu-
tive directors to replace
Sir Thomas. Mr Charles Fraser,

an Edinburgh lawyer, and
probably Sir Nigel Broaches.
chairman of Trafalgar House.
All three were invited to join
the original supervisory board

which has been scrapped in

favour of a fully-merged
Guinness-Distillers group board
to be chaired by Mr Ernest
Saunders, chief executive oE
Guinness.

It is not clear whether
Guinness's attempt to explain
its controversial plans in the
circular will take the sting out
of institutional and political

criticism of the company.
Several leading institutions

believe the Guinness affair has
wider ramifications than the
consideration of shareholders’

interests. They have argued in

recent weeks that it raises im-

portant questions of City ethics

and self-regulation, a sensitive

subject in the light of Big
Bang. M&G, the fund manage-
ment group, has taken the lead

in this respect.

Other institutions have
privately doubted the wisdom
of allowing Mr Saunders to be
both group chairman and chief

executive. Some arc under-
stood to want him to step down
as chairman, though others lake

a more relaxed view, seeing him
as the essential driving force
in the new group.

A more sensitive area con-

cerns promises made by Mr
Saunders and his fellow direc-

tors on the future group board
structure during the Distillers

battle. According to several
parties involved, there was
never a full discussion involving

the Guinness. Distillers and pro-

posed non-executive directors

about how the supervisory
board would operate.

Sir Thomas held only one
meeting with Mr Saunders
specifically to discuss the work-
ing of the board. This was in

Washington. US. several weeks
after Guinness took control of
Distillers last April. Guinness
spokesmen have said several

meetings between Sir Thomas
and Mr Saunders took place, but

they have refused to comment
on the content.

The Department of Trade re-

fused to be drawn on its role in

the affair. However. Mr Michael
Howard, minister responsible

for City affairs, recently held a

meeting with Mr Saunders. He
is under pressure from the Scot-

tish Office to ensure that Guin-

ness keeps its pledge to register

the new Guinness-Distillers

group in Scotland.

Royal Ordnance in R & D pact
BY LYNTON McLAIN

ROYAL ORDNANCE, the state

arms and munitions company,
has signed a statement of intent

with Heckler & Koch, the West
German sub-machine gun maker,
to establish a framework for
joint research, development and
production.

The agreement could lead to
Royal Ordnance sharing the

benefits of the German com-
pany's lead in gun technology
in return for Heckler & Koch
sharing Royal Ordnance's order
book.

The plan calls for sales

revenue and rights in patents

and other intellectual property

to be shared between the two
companies. There is no plan

for a joint company to be
formed and Royal Ordnance is

not to sell any assets to the

Germans.

Heckler & Koch is one of the

world's foremost small-arms

manufacturers and makes the

compact sub-machine guns used

by the Special Air Service and

the Metropolitan Police.

The company has a technical

lead over Royal Ordnance in the
development of caseless small-
arms technology but is short of

work, while the British company
has a larger volume of work.

Caseless technology involves

the development of weapons
ihat can fire bullets without the

traditional brass cases to hold

the gunpowder.
Royal Ordnance is producing

a new short rifle for the British

array. The company has a
contract to make 250,000 of the

S.480 weapons and is waiting to

tender for a second tranche of

175,000 rifles.

Heckler & Koch is interested

in sharing this wnrk. In

return, an agreement with

Royal Ordnance could give the

British company access to the
caseless technology favoured by
the West German army for use

in the 1990s.

The initiative for the link-up

with the small-arms division of

Royal Ordnance came from
Heckler &c Koch. Senior execu-

tives met Mr Roger Pinnington.

chief executive of Royal
Ordnance, as the recent British

Army Equipment Exhibition at

Aldershot

The letter of intent, dated
July 18. 1986. states that “ RO
and H & K will enter inlo dis-

cussions with a view to reach-

ing agreement within a period
of two months from the date

of this letter or such other

further period as may b agreed

on collaboration between the

parties in the field.”

The joint research, develop-

ment and production is to be
in the UK or in West Germany.
The statement of intent also

covers the prospect of the joint

marketing and sales of pro-

ducts. including small-arms
ammunition.
The letter envisages a long-

term agreement to provide an
equitable arrangement for shar-

ing the proceeds of sales or
technology.
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Mugabe says

he will impose

full sanctions
BY TONY HAWKINS IN HARARE

ZIMBABWE WILL impose full

Commonwealth economic sanc-

tions against South Africa,

including severing air links,

and may block profit and divi-

dend remittances as well, Mr
Robert Mugabe, the Prime
Minister, said yesterday.
On his return to Harare from

the mini-summit in London of

Commonwealth leaders, the
Zimbabwean leader said the
full sanctions package would
be implemented before the end
of the year, probably in the

final quarter.
He said severing of air links

would extend to banning over-

flying of Zimbabwean territory

by any international airline

serving South Africa.

Mr Mugabe was sharply
critical of Mrs Thatcher’s

stance on the sanctions issue.

He said her Government was
“ racist" and motivated only by
economic self-interest.

His Government was assessing

the impact of the border
measures imposed by Pretoria

earlier this week. These have
resulted in serious delays to

traffic.

An estimated 90 per cent of

Zimbabwe's imports and
exports use the South African
railway system.

Pretoria, he said, had acted

against both Zambia and
Zimbabwe to show that “ we are
weak states." Zimbabwe would
not be cowed. “ We may suffer

for a while, but Zambia and
Zimbabwe will not die.

“ When an economic war has
been declared against you. you
must fight back.”

Noting that South Africa

earned substantial revenue from

its freight traffic through Zim-
babwe and from remittances
from Zimbabwe of profits,

interest, dividends and pen-
sions. Mr Mugabe threatened to

stop such payments, though he
did not specify which particular
payments he meant.

Official Zimbabwean figures

show that in 19S4 payments to

South Africa totalled almost
USSlOOm (£6Sm) of which about
half were freight and insur-

ance payments, a further Slim
were profits and dividends, and
S37m in pensions to ex-
Zimbabweans resident in South
Africa.

Inflows from South Africa
were much lower at only $14m,
suggesting that a ban on remit-
tances would save Zimbabwe
about $S5m annually in foreign

exchange.
Observers in Harare doubt

whether Zimbabwe would ban
pension payments, though a year
ago Mr Bernard Chidzero, the

Finance Minister, said these

payments gave Zimbabwe a

degree of " leverage."

Zimbabwe will suffer substan-

tially from the air link ban,

because the South Africa flights

are by far the most lucrative

that Air Zimbabwe operates. Jn

the recent budget Air Zimbabwe
was given a subsidy of some
S27m to cover operational

losses.

Britain is reported to have
warned Harare that if it bans
British Airways flights through
Zimbabwe to South Africa the

Continued on Back Page
Kwandehrfle independence in

doubt and other S. Africa news.
Page 2

Share price fall resumes
BY GEORGE GRAHAM

LONDON'S stock market re-

sumed its downward slide

yeste rday and finished the week
9 per cent below the peak it

reached i.i April this year.

Share prices rallied early in

the morning in reaction to the

falls of the previous two days,

but the slide resumed.
The FT-Actuaries All-Share

index finished last night at

757.22. down 0.1 per cent on the

day and 9.03 per cent below the

peak seen on April 3.

The FT Ordinary share index

shed 56 points over the week,
closing at 1217.4, down 15 per
cent from the peak it reached
in April. Yesterday it gained

6 points cs traders balanced
their books but it fell back to

end 4.1 points lower on the day.

Dealers were disappointed in

their hopes for a stronger
technical rally as short-term

traders settled their outstanding

Continued on Back Page
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Congress steps

up pressure on

arms control
BY NANCY DUNNE IN WASHINGTON

THE US Congress is stepping
up pressure on the Reagan
Administration to move on old

and new arms control agree-
ments.

The Senate voted approval
late on Thursday of a non-bind-
ing resolution, which called on
the President to resume US-
Soviet talks on a comprehensive
test-ban treaty. The House was
expected to vote yesterday on
a similar resolution, calling for
a one-year moratorium on most
nuclear tests, as long as there
is assurance of verification.

On Thursday, the house
asked the President to submit
two underground test treaties,

which were negotiated with the
USSR in 1974 and 1976 but
never sent to the Senate for
final approval.

The latest arras control moves
come as Congress heads towards
completion of defence authori-
sation legislation for next year.
In the Senate, the spending bill

has become entangled with pro-

posals to aid the Nicaraguan
contras and to impose sanctions
against South Africa.

Senate leaders wore re-

portedly close to agreement
yesterday on procedural matters
which would allow votes on

both issues as well as final

Senate action on an extension

of the debt ceiling and a repair

of the Gramm-Rudman balanced

budget law.

The Senate yesterday debated

a proposal by Senator John

Kerry, a Massachusetts Demo-

crat. to continue to block tests

of anti-satellite weapons. The
House initiated the ban on

tests of anti-satellite weapons
during the 1986 budget year

and air force officials say they

may consider killing the system

if the ban is continued. The
House is expected to vote next

week on whether to continue

the ban.
Late on Thursday the Senate

split 50-50 on a proposal to

block production of chemical
weapons. The tie was broken
by Vice-President George Bush,
who cast his third tie-breaking
vote in four years in support
of the Reagan Administration's
efforts

• A US House subcommittee
will vote next week on a

proposal to send evidence to a

special prosecutor indicating

that a former top Reagan aide
may have committed perjury in

subcommittee testimony.
Congressman John Dingell, a

Michigan Democrat and chair-

man of the House energy and
commerce subcommittee, said

his staff has found “ serious

conflict" in testimony by Mr
Michael Deaver about his

lobbying activities.

Yolcker and Pohl to hold

talks on interest rates
BY JONATHAN CARR IN FRANKFURT

MR PAUL VOLCKER. chair-

man of the US FederaL Reserve
Board, and Mr Karl Otto Pohl,

the West German Bundesbank
President, will hold talks

shortly on co-ordinated action

to drop key interest rates.

It is felt that such action, if

carefully timed, could help
encourage economic growth-
in both countries and beyond

—

without further depressing the
US dollar against the D-Mark.
The informal discussions

between the two central bank
loaders will take place here on
the sidelines of Monday’s
funeral service Tor Mr Otmar
Emmingcr. the former Bundes-
bank President who died last

week.
They conic in the wake of

new appeals from top U.S.

offcials to West Germany and
Japan to take action to boost
their economies, increase im-
ports and cut their huge trade

surpluses.

They also follow the latest

forecast by the Reagan Admini-
stration that US economic
growth this year will be slower
than expected, thus cutting
government receipts and wor-
sening the budget deficit.

In an interview published
this week Mr James Baker, US
Treasury Secretary, expressed
disappointment that West Ger-
many and Japan had not joined
in when the US cut its discount
rate to six per cent last month.

He warned that unless both
countries acted to help curb
their surpluses, the US Congress
might pass tough protectionist

legislation and a world trade

war could emerge.

Hitherto the West Germans
have argued that although they
are heading for a record
nominal trade surplus of around
DM lOObn (£32.46bn) this year,

domestic demand is picking up
and imports are increasing in

real terms more strongly than
exports.

Italy’s industrial output

index rises by 4.1%
BY DAVID LANE IN ROME

ITALY’S index of industrial

production was 4.1 per cent up
at the end of June on its level

one year earlier. The index,
weighted for seasonal factors,

showed nn average increase of

-.0 per tent over the first six

months* compared with the
same period of 19S5.

Several sectors showed im-
provements during the first half
of the year. Output in the oil

industry was S.5 per cent
higher, production of plastic

materials increased by 8.1 per

cent, textile production rose by
6.2 per cent and vehicles by 4.9

per cent.
-

In contrast to overall manu-
facturing performance, produc-
tion in other sectors of Italian

industry declined. The leather
and fur industry recorded a

fall of 4.8 per cent during the
first half of the year. Footwear
manufacturing also declined
down 3.3 per cent compared
with the first six months of
19S5.

Portugal

picks ITT
switching

system
By Diana Smith in Lisban

Initially, this could repre-
sent about 560m (£40.6m) of
business. Tbe long-term
operation of converting Portu-
gal's creeking, overloaded tele-

communications system to

modern techniques was origi-

nally estimated at $1bn.

Tbe cabinet of Prime
Minister Prof Anlbal Cavaco
Silva’s — which vowed that
the choice for the second half
of the market would be based
exclusively on technical
criteria — Is expected to
ratify the CTT/TLP choice
within a fortnight

On August 20, the official

contract will be signed for
Siemens, whicb, in association
with a Portuguese factory,
Ceutrel, will supply the other
half of the market.

The choice of ITT ends a
long, often tortuous, process
that began under the previous
government which arbitrarily

excluded three candidates—
Ericsson of Sweden, Northern
Telecom of Canada, and ATT-
Phllips from the original 1984
tender. The previous govern-
ment, at a time when
Portugal was nearing EEC
accession, was accused of

letting itself be swayed by
political considerations and
yielding to a particularly
powerful French lobby, when
it picked Siemens and
France's Alcatel to share the
market in the 1985 decision.

The new Government
suspended this decision, alleg-

ing that the proceedings had
not been “transparent." It
then re-examined the entire
tender, opened a new tender
Tor half the market and
received bids from Ericsson,
ITT and Alcatel.
ITT has for decades had a

large Portuguese manufac-
turing unit,- Standard Elec-
trics. which employs 2,300
people. In recent years it has
been absorbing digital tech-
nology from ITT plants in
Europe, in the hope that the
US parent company would
win the tender.

South Korea

and EEC agree

on textiles

By Tim Dickson in Brussels

THE European Commission
announced yesterday that it has
successfully concluded a new
bilateral textile agreement with
South Korea.
The accord, which will run

for five years from next
January, was reached late on
Thursday evening and will limit

the growth of Korea's exports
to the EEC to between 0.1 per
cent and 1-25 per cent for the
most sensitive products, while
allowing bigger increases in

some other categories.

The agreement with South
Korea, a major supplier of gar-

ments such as T-shirts, trousers
and pullovers, was among the
most tricky of the 19 reached
by the EEC so far this year. A
further seven have yet to be
completed but it was announced
yesterday that talks will resume
with Pakistan, Brazil and Hong
Kong in September.
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SHARE CAPITAL INCREASE FROM L. 3,250,000,000,000
TO L. 3,680,000,000,000,.

The Extraordinary Shareholders Meeting held on 5th June'1986 resolved, among
other things, to increase the share capital from 3,250 to 3,680 billion lire,an increase
of 430 billion lire, as follows:
a) 130 billion lire by means of a free issue of150 million shares,fora nominal value of
2.000 lire each, of which 42,740,000 ordinary shares and 22^260,000 savingsshares,
will be offered to Shareholders in the ratioof1 newordinaryorsavings share forevery
25 old shares held, ordinary or savings;

"*

b)300 billion lire bymeans ofa paid issueof150 million ordinary shares fora nominal
value of 2,000 lire each, will be offered as an option to Shareholders at a unit price of
3.000 lire, of which 1,000 lire as a premium, in the ratio of 6 new ordinary shares for
every 65 ordinary and/or savings shares held.

The transaction has been authorized by the MinistryofTreasuryahd the resolution
has been ratified by the Turin Tribunal.

On execution ofthemandateconferred bythe said Meeting ithas been statedas fol-
lows.

The new free ordinary and savings shares will rank for dividend 1/1/86;

the new paid ordinary shares will rank for dividend 1/10/86.

The share capital increase will be made,-under the termsand conditions set out be-
low, in Italy, with the Company fTurin, Via Bertola, 28; Rome, Corso d'ltaiia, 41) with
the charged institutions where they are available, as well as through Monte Titoii

S.p.A. forthesharesdeposited in trusteeship with it;abroad, with foreign branches of
Italian banks.
The ordinary and savings allocation rights will be exercisable from 19th August to
17th September 1 986 with the Company, charged institutions and Monte Titoii; then,
only with the Company against production for stamping of the shares held and de-
tachment of coupon n. 6 from ordinary shares and n.7 from savingshares.
The grouping of said rights will be made by 19th September 1986 inclusive, with the
Company, charged institutions and Monte Titoii.

Residents abroad may exercise allocation and option rights as well asthe grouping
of the same rights with charged institutions by 19th September 1966 inclusive. - -
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OVERSEAS NEWS

PORTUGAL'S post and tele-

communications corporation.

CTT/TLP, has chosen ITT
System 12-40 digital switching

system for a 50 per cent share
of the local market.

Kwandebele independence in doubt
BY BERNARD SIMON IN JOHANNESBURG

THERE ARE growing signs

that Kwandebele, the strife-

torn tribal homeland north-

east of Pretoria, is having
second thoughts about accept-
ing the nominal independence
due to be granted by South
Africa later this year.
A request to delay indepen-

dence indefinitely may follow
a special meeting of the ter-

ritory's legislative assembly due
to start on Tuesday. Such,

action would be a dramatic re-

verse for Pretoria's grand apart-

heid strategy, whicb has aimed
for the past three decades at

persuading 10 scattered, frag-

mented and impoverished
“homelands" to accept indepen-
dence as a means of depriving
blacks of permanent rights in
“white" areas.
Four territories — Transkel,

Bophuthatswana. Ciskei and
Venda—have already taken
independence, a status recog-
nised only by South- Africa.

Kwandebele is due to become
“independent” on December
11. The legislative assembly
voted unanimously in favour
of autonomous status in 19S2.

An official of the chief mini-

ster’s office in Siyabusa, Kwan-
debele's capital, said yesterday

that the authorities planned to

raise three “discussion points"

during the forthcoming legisla-

tive assembly session. Two of

them, dealing with citizenship

and the recent widespread
violence in the territory, may be
used as pretexts for raising the

independence issue.

The official said no decision

had yet been taken about post-

poning independence.

The South African Govern-
ment's public stance is that
Kwandebele must decide

whether or not it wants to pro-

ceed. But Pretoria's economic
hold on the territory and the

influence of many white advisers

in the homeland administration,

make it unlikely that a request

to delay independence would be
taken without South Africa’s

tacit approval.
The loss of South African

citizenship is widely regarded
as the most severe drawback of

homeland independence. The
South African authorities have

recently made it clear that citi-

zens of territories accepting
independence have no more
rights than any other foreigners

in South Africa, despite the
abolition last month of the hated
pass laws.

While violence in South
Africa's urban areas appears to

have subsided since tbe state of
emergency was imposed in mid-
June. unrest in Kwandebele
has continued unabated.

About 125 people have been
killed and more than half the
territory's businesses destroyed
or closed since the beginning of
the year.

Several respected members
of the territory's royal family,
with normally conservative
views, have joined forces with
young political activists in bit-

terly opposing independence.
One tribal prince said in a
newspaper interview published
yesterday that independence
would almost certainly lead to

greater bloodshed.

Anger has been further
fuelled by the enforced incor-

poration this year of the Moutse

district into Kwandebele. a

move which raised tbe popula-

tion of the territory to 320,000.

The violence has pitted oppo-

nents of independence against

Imbokotho, a ruthless vigilante

group organised by govern-

ment ministers, businessmen
and members of the legislative

assembly.

The dissolution of Imbokotho
is the third point to be dis-

cussed by the legislative

assembly next week. The
group's acknowledged leader.

Home Affairs Minister Mr Piet

Ntuli, died in mysterious cir-

cumstances last week when his

car exploded minutes after

leaving a heavily^guardcd
government compound.
With an area of only 800 sq

km. Kwandebele is one of the

smallest and poorest of the 10

homelands. It was set np as a

reservoir of black labour for

the Pretoria area. Four-fifths

of the working population com-

mutes to “white” urban areas,

spending up to eight hours a

day travelling to and from
work.

Kenya acts to avert banking collapse
BY MARY ANNE FITZGERALD IN NAIROBI

PRESIDENT Daniel Arap Moi
yesterday sacked one of his

cabinet in a mow that signalled

his disapproval of banking mal-
practices that have shaken
Kenya's financial sector and
threaten it with collapse.

Mr Andrew Ngumba. the

former Assistant Minister for

Planning and National Develop-
ment, was also the chief

executive of one of three groups
of commercial banks and finan-

cial institutions facing liquidity

crisies. Rural Urban Credit
Finance Ltd was placed in

receivership at the end of 1984
for failure to pay a £6.33m debt
to customers.

On Thursday Continental
Credit Finance Ltd and its

affiliate. Continental Bank of

Kenya Ltd. were also put into

receivership. Applications for

their winding up were placed by
two state bodies, the National
Social Security Fund and the
National Bank of Kenya, for
being unable to repay debts of

over £4m and £1.4m respec-
tively.

The previous day Union Bank
of Kenya Ltd was suspended
from the Central Bank's clearing

house. Its two subsidiaries also

closed their doors to business.
All the institutions concerned
are owned by Kenyan Africans.

A government statement
issued yesterday sought to
restore depositors’ confidence
with reassurances of stricter

enforcement of banking regula-

tions in the future. Mr Moi
has invoked the banking statute

to appoint managers to the

troubled banks. He also

appointed a special investment
committee that will advise on
how to raise funds from the
public and private sectors to

The membership of tbe com-
mission underlines the Govern-
ment's fear of the possible

collapse of the banking system.

They include the Central Bank
Governor, Mr Philip Ndegwa,
Finance Minister Prof. George
Saitoti ahd Chief Secretary Mr
Simeon Nyachae.

The statement accused the
directors and shareholders of

the banks of using depositors'

money for personal loans and

loans to companies in which

they have an interest.

Despite blatant infringements

of the Banking Act. virtually

no action had been taken, until

last month, when the Continen-

tal Group was suspended from
the Central Bank clearing

house. Signs of trouble first

surfaced last year when Con-

tinental was unable to repay

an interbank loan. By January

of this year over 40 per cent of

the bank’s loans were extended

to directors and director-

related interests.

Ail three of the groups have
substantial deposits from state

corporations including the

National Social Security Fund
which is the state repository

for pensions.

Swedish

yard lays

off 800
By Sara Webb in Stockholm

Marcos aides recognise Aquino
BY SAMUEL SENOREN IN MANILA

SWEDEN'S offshore yard GBta-

verken Aren dal (GVA) is to

lay off almost half its 2,000

strong workforce.

From September 1. about 800
employees will be given tem-

porary jobs with GVA Resurs,

a special subdivision, unv'l new
jobs outside GVA can be found.

GVA, based at Gothenburg,

is one of the few remaining

marine construction yards in

Sweden. Swedyards, the state

shipbuilding group, announced
earlier this year that it would

close down its last merchant
shipbuilding yard, Kockums,
because it saw no prospect of

the yard being able to operate

profitably on a commercial

basis.

GVA built merchant ships

between 1963 and 19 1

1

but
turned to offshore production

as the merchant shipbuilding

industry slumped.
As oil prices dropped and

demand for offshore production
equipment fell. GVA switched
its attention to project manage-
ment and the development of

technology and no longer needs
such a large workforce.
"We have to change with

the market and we can no
longer afford to employ so many
people for offshore production,"
GVA said.

The company is due to deliver

a floating production platform
to the US company Sun Oil

by the end of August, its con-
struction project worth over
SKr2bn (£193m).
The platform will be used

on the North Sea Balmoral
field at the beginning of 1987.

"We have no large orders
within sight. Perhaps we will

work in co-operation with a
foreign company." said GVA's
managing director, Mr Rolf
Bergstrand.

KEY SUPPORTERS of the
deposed Philippines president,

Mr Ferdinand Marcos have
boosted the shaky position of
President Corazon Aquino by
agreeing to recognise her
Government

Mr Arturo Tolentino, leader
of an attempted poup last month
and Mr Marcos's vice-presiden-
tial running mate in the Feb-
ruary elections, told a news
conference yesterday he was
ready to pledge allegiance to

the republic and acknowledge
the existence of Mrs Aquino’s
Government "in consideration
of the dropping of the rebellion
charges against all the civilian

respondents."

Mr Tolentino, who installed

himself acting president in the
absence of Mr Marcos during
the shortlived rebellion, said

he would also renounce force

or violence to overthrow Mrs
Aquino's Government.

However, he will not pledge
allegiance to the “ freedom con-
stitution " with which Mrs
Aquino replaced tbe previous
charter, which, she abolished.

He does not want to recognise
it since it has not been
approved by the people .in a
plebiscite.

Mr Tolentino's recognition of
the Aquino Government, with-
out the pledge to the freedom
constitution, was the result of

a compromise worked out with
the Minister of Justice, Mr
Neptali Gonzales.

Mrs Aquino had earlier

required a pledge to the free-

dom constitution as a condition
fOr executive clemency.

When Mr Tolentino and his

group refused, they were
charged with rebellion, an

offence which carries a death
penalty.

Mr Tolentino and other key
supporters, including former
members of the parliament
which Mrs Aquino also

abolished, are' expected to take
their oaths early next week.
The move by Mr Tolentino,

widely regarded as Mr Marcos's
successor. Is a blow to Mr
Marcos, who is hoping to stage
a comeback to Manila to lead

the fight against communist
insurgency.
Mrs Aquino has initiated

ceasefire negotiations with the
communists, but has announced
she. would not form a coalition
government with them.
The armed forces, which

swept her into power, are also

suspicious of the communists’
designs because of an increase
in attacks against military
targets.

Paris attacks SNCF privileges
BY DAYID MARSH IN PARIS

THE French Government is on
a collision course with 230,000
railway employees over a threat
to nhase out working privileges
built up over more than 60
years 'at SNCF, the country’s

rail board.

Although he couched bis
criticisms in reasoned tones,
Mr Jacques Douffiagues, the
Transport Minister, this week
opened an attack on statutory
rights such as early retirement
opportunities at SNCF. which
receives FFr 33bn (£3J39bn> of
public funds each year to cover
its costs.

Yesterday the Communist
daily newspaper L'Humanite,
leaping to the defence of one
of the party's last bastions in
the French economy, said the
minister had switched the
alarm signal at SNCF and

accused him of trying to derail
the train network.

Mr Douffiagues' comments
also sparked off a joint state-

ment from the seven major
trade unions, representing rail

workers, warning that they
would reply in suitable form
if the Government tried to carry
out its threats.

The Transport Minister took
issue specifically with railway
workers’ benefits—such as the
right to retire. at the age of 50
for drivers and 55 for office per-
sonnel—which had been in-

herited from the age of steam.
“ It needs to be shown that
driving electric trains puts the
same strain on the nerves as a
steam locomotive." Mr Dauffia-

gues said in an interview with
Le Monde.
The right wing Government

is trying to bring more flexi-

bility into rigid French employ-

ment practices as part of its

general bid to deregulate the
economy and open up state and
private enterprises to more
competition.

Mr Douffiagues’ call for dis-
cussions on the statutes cover-
ing rail workers—parts of
which date from 1920—touches
peculiarly sensitive nerves,
however, reflecting symbolic
importance for the left of rail-

waymen’s hard-won benefits and
the union’s claims last summer
that efforts to cut costs were
lowering safety standards. A
series of rail accidents last year
cost 84 lives.

Kohl still

opposed

to punitive

sanctions
CHANCELLOR Helmut Kohl
of West Germany restated

his opposition to punitive eco-

nomic sanctions against South
Africa yesterday. Hculer re-

ports from Bonn. He said

they were not an appropriate

way to Induce political reform
in the white-led republic.

The Chancellor, on holiday

in Austria, (old the conserva-
tive newspaper Die Welt In an
interview released, before pub-
lication: "The West German
Government has fundamental
doubts about economic sanc-

tions. They are not an appro-
priate method of achieving

the desired political goals (In

South Africa).

"Sanctions can generally be
dodged, so they can barely
influence the domestic politi-

cal situation of a conntry."
he added, although he did
not explicitly rule out the
possibility of West Germany
applying sanctions.

Mr Juergen MoeUemann.
Deputy Foreign Minister, and
a member of the Liberal Free
Democratic party, said last

week it seemed inevitable that

the Bonn Government would
have to revise its policy on
sanctions after the failure of
a diplomatic mission to South
Africa by Sir Geoffrey Howe,
the British Foreign Secretary.

Chancellor Kohl praised
the “admirable patience” of
Sir Geoffrey, who went ' to
South Africa on behalf of
the European Community to
try to persuade Pretoria to

talk to black leaders about
dismantling its pulley of racial

segregation.
He said West. Germany

would confer with the US,
Japan and Canada on the
basis of a report from Sir
Geoffrey on his mission.

Japan

condemns

SA measures
By Ian Rodger In Tokyo

JAPAN HAS condemned
South Africa for restricting

the movement of Zambian ami
Zimbabwean goods through
its tcrritoiy and has protested

against Pretoria’s imposition
of an Import levy on these
transhipments.
Mr Wasuke Miyake, Direc-

tor General of the Middle
Eastern and African Affairs

Bureau of the Foreign Mini-
stry, told Mr J. F. Wentxol,
South Africa's Consul General
in Tokyo, that the measures
were against Japan's policy of

seeking a peaceful solution to
the problems of Southern
Africa, including apartheid.
Mr Miyake said the. import

levy would deal a serious blow
to the regional economy as a
whole.

Meanwhile, there were indi-
cations that the Government
was considering additional
sanctions against South Africa
but was waiting for clarifica-

tion of the intentions of
Britain and the US.
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Car bomb kills 20 in W Beirut
BY NORA BOUSTANY IN BEIRUT

A POWERFUL car bomb
exploded in a narrow Beirut
side-street crammed with
motorists and shoppers in the
mainly Moslem Arab University
quarter yesterday killing 20
people and wounding at least
50. The bomb marked the latest

attempt to disrupt a Syrian-
backed security plan for West
Beirut.

The blast, the sixth in 12
days, devastated rows of shops
on both sides of the Afif Tibi
street, previously a main loca-

tion for Palestine Liberation
Organisation information offices

and nerve centre of the PLO
propaganda machine. More than
20 cars were wrecked by the
explosion, estimated at 110 lbs
of TNT wired to 82 mm mortars,
according to police officers

inspecting the damage.

Balconies and windows on the
first three floors of two seven-
storey. buildings were shattered
by the car bomb. Firefighters

took two hours to control the
blaze, while Red Cross and civil

defence workers searched the
smouldering cars in the middle
of the stmt to drag but half a
dozen hiifn victims Wnmen^nd.

Mr Yitzhak Shamir
, tbe

Israeli Foreign Minister,
yesterday came out strongly
against an international peace
conference for the Middle
East, writes Andrew Whitley
from Jerusalem.
Tbe Liknd leader, who is

due to take over as Prime
Minister in mid-October
under the country’s coalition
agreement, was speaking to
students in Jerusalem the
day after King Hussein of
Jordan and Egypt's President
Hosni Mubarak had called
for a conference including
both tbe US and the Soviet
Union.
“We cannot accept the

proposal to hold an inter-
national conference, with or
without the Soviet Union," he
said.

among the casualties. The
crowds wailed as the stiff and
blackened body of a baby, with
stretched arms and clenched
fists, was put on a stretcher.
Syrian special forces, Leban-

ese police and civil defence

An obscure group calling itself

the Revolutionary
1

Liberation
1

Cells claimed the car bomb bad
bit a patrol of Syrian intelli-

gence agents. However, the
street where the blast occurred
is not on the regular route of a
security force backed by Syrian
special forces.

Lebanese army and police
took up positions along main
roads between the densely-
populated Shi'ite suburbs of

Beirut and the Palestinian re-

fugee camps bordering the
Arab University district from
the south on Monday. Backed
by Syrian troops and plain
clothes men, the force has been
in charge of extending a
security plan to Beirut’s restive

slums and manning checkpoints
at the entrances of Palestinian

camps.
Yesterday’s car bomb coin-

cided with a drive by the Sunni
Moslem Prime Minister. Mr
Rashid Karami. lo convene his'

cabinet after months of politi-

cal deadlock. An offer by Mr
Amin Gemayel, Lebanese Pre-

sident, for parliament and the
government to discuss constitu-

-

tiooal reforms in bis presence
wnrlrorc rnnimrooil „ ** -.— x- 4 :
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S Pacific states

in talks on

N-iree zone
BY DAT HAYWARD IN WELLINGTON

PROGRESS on achieving the
proposed 'South Pacific nuclear
free zone agreement is under
discussion. at the .Sou Ui - Pacific

Forum which opened in Suva,

Fiji -this Weekend.'
Debate'vrill focus, on the con-

tinued promotion of the
'
pro-

posed anti-nuciear
.
jsone and

what, further .efforts can be
taken to persuade the five- major
nuclear.: powers to recognise it.

. Mr. David Lange, Prime Mini-

ster of New Zealand;. os. continu-

ing his slicing promotion of the

South Pacific nuclear free zone
and the need to persist with
efforts to win recognition for it.

The treat? proposes a zone
stretching -from- Australia to

Latin America and from 60

degrees south—the point where
the existing Antarctic Treat?
already recognises a demilitar-

ised rone—to the equator.

It was signed by all hut four
of the South Pacific Forum
nations last August. The four,

Vanuatu. - .Solomon Islands,

Papua New Guinea and Tonga,
are not opposed to the zone
but. for various reasons, have
not yet formally signed the

treaty. Some of these states

would like- to see a much
stronger, treaty.
A highpowered team of

negotiators took the treaty to

the US. the UK, Soviet Union,

Tokyo proposes 3.8%

reduction in price of rice
BY IAN RODGER IN TOKYO

THE Japanese Government
this week proposed a modest
3.S per cent cut in the price of

domestically produced rice.

If the proposal goes through,
it would be the first reduction
in the priced of this, national

staple In 30 years. It would
also go a little way to reducing
the Government's vast subsidy
bifl on rice.- It would also,

slightly soothe US rage over

Japan's protectionist agri-

cultural policies.

Moreover, -there are sound
arguments for a reduction at

this time. - Interest rates haye
dropped substantially and wage
rates and consumer prices are .

stable. ' ••••
. .

However, the proposal is un-
likely, to succeed. As in the
European Community, agri-

cultural issues in Japan do not
seem to be susceptible to argu-
ment or even geo-political
forces., but are governed mainly
by farmers’ votes, on which the
ruling Liberal Democratic
Party (LDP) depends.

The. price paid to farmers for
rice in Japan today, Y299
(£1.30) per kg. Is roughly 10
limes the VS market price,

which is why farmers produce
far more rice than anyone
wants to buy.
Within two days of the rice-

cut proposal being announced,
the LDP adopted a resolution

j

calling for it to be rejected. -I

OVERSEAS NEWS
Emilia Tagaza sets the scene for Anzus talks starting in San Francisco on Monday

US wheat exports strain Australia’s friendsh

France and China, asking for
recognition of two protocols.
The UK, US and France, frbich
all have territories in the
region, were asked to recognise
a third protocol.

If they accept the protocols,
the five nuclear powers would
agree not to locate,, use, or
threaten to use nuclear explo-
sive devices in the zone and to
stop nuclear testing.

Last week Mr Mikhail Gorba-
chev, the Soviet Premier, sup-
ported the principle of a

nuclear-free zone but neither
his country nor any of the other
nuclear powers has signed the
protocols.

Mr Lange believes the
Soviet leader’s support was
designed to emphasise the
Soviet Union's interest in the
Pacific area. “ He was obviously
seeking to portray that the

.

Soviet Union is not just a

,

global superpower but a North '

Pacific superpower and that he i

will be conciliatory in respect

,

of the nuclear free- zone.

The South Pacific countries
will stress to the five nations,
particularly the US, that the
nuclear-free zone treaty does
not interfere with the freedom
.of ships on the high seas or in
territorial waters guaranteed by
international law.

US FARM export subsidies have
emerged as a crucial factor in
the future of tbe parlous
Australia - New Zealand > US
(Anzus) alliance. The issue may
not be on the agenda of Mon-
day’s meeting in San Francisco
between the remaining Anzus
partners, Australia and the US.
but it has certainly dominated
backroom negotiations during
iho run-up to ihe meeting.

Still smarting from New
Zealand's recent withdrawal
from Anzus, the US now faces
an unhappy Australia which is

sulking about the Americans 1

repeated disregard of their

promise not to sell subsidised
agricultural products to Austra-
lia's traditional markets.

Australian officials, under
severe pressure from farmers
and other conservative elements
at home, have issued veiled
warnings that US bases in
Australia, which is the substance
of Anzus, would be placed on
the negotiating table if agricul-

tural trade incursions continued.

In the past, Australia had

Malaysia

freezes

Co-op assets
Malaysia has frozen the assets

of 23 co-operatives and their 132

directors during an investiga-

tion into alleged mismanage-
ment. reports Renters from
Kuala Lumpur.
Finance Minister Daim Zain-

uddin told a press conference
that among the directors was
Tan Koon Swan. President of

tbe Malaysian Chinese Associa-

tion which is a major component
in the ruling National Front
Coalition returned to power in

last weekend’s general election.

Rumours of the action had
already cut share prices on the
Kuala Lumpur Stock Exchange.

The 23 co-operatives, with a

total membership of 540.000,

had deposits worth $536m. Daim
said.

The government move was
aimed at cleaning up a number
of co-operatives following public
complaints that they were being
mismanaged. Malaysia has a

total of 34 co-operatives,

Daim said the assets of the
directors and co-operatives
would be released if investiga-

tions, expected to take about a

month to complete, showed they

were not involved in mal-
practices.

merely registered mild protests

against such incursions but its

current economic circumstances
dictate that it must now use its

trump card to defend its

present export levels to tradi-

tional markets. Unprecedented
trade and current account defi-

cits and the plunging Aus-
tralian. dollar arc threatening
Prime Minister Bob Hawke's
government, which is now
poised to defend agricultural

exports to the hiit

Stability

Farm products account for 30
per cent of Australia's total

exports.

Before leaving Canberra for

the San Francisco talks. Mr
Kim Beazley, the Defence
Minister, said Australia’s bar-
gaining chips were not the US
bases but its “total contribu-

tion" to stability in the Pacific,

which could be sustained only
by its ccnomic strength and the
support of the people.

"But that support is clearly

going to be white-anted if

(Australians) perceive there is

a direct clash of economic
interests, between ourselves and
.the- US,” he said.

Until a fortnight ago. there
was disagreement in cabinet on
whether to draw the US alliance

and the agricultural issues

together. Foreign Minister Bill

Hayden and Federal Treasurer
Paul Keating have been hard-

hitting. while Mr Hawke pre-

fered dialogue and negotiatons

despite recent sales of subsi-
dised US wheat to two other
traditional markets. North
Yemen and Sri Lanka*

The sales embarrassed the
Government as they came
shortly after Mr Hawke’s visit

to Washington to argue Aus-
tralia’s case against agricultural

subsidies.

The last straw. wbich
apparently put Mr Hawke
among the hawks in Cabinet,
was President Ronald Reagan's
decision last week to
subsidise the sale of

up to 4m tonnes of wheat to the

Soviet Union. This was accom-
panied by a move in the US Con-
gress to widen wheat subsidies

both in the Soviet Union and
China, which together bought
A$671m worth of Australian
wheat last year.

Mr Reagan made the decision

while an Australian delegation

led by Mr John Kerin. Primal?
Industry Minister, was in Wash-
ington lobbying Congress
against the subsidies. Mr Kevin
then warned that although the

US bases were not subject to
negotiation, there was steam
building up among Australian

farmers to put the bases on the
bargaining table.

Strategic

“Most responsible Australians

wouldn’t want the development
of anti-US feelings, but the US
can't expect us to support them
in some strategic goals if we
are going to be dumped on in

agricultural trade.” he said.

Mr Kerin had played another
card: Australia's huge defence

purchase from the US which,
he said, he expected to be raised

in San Francisco by Mr Beazley
and Mr Hayden. Defence con-
tracts with the US arc worth
about $7bn. making Australia

the US’s second largest customer
after Saudi Arabia.

The threats have worked, at

least for the moment. The bill

which proposed to extend sub-

sidies across the board over
three years was defeated,

thanks to the campaign by Ihe

Congress Foreign Affairs Com-
mittee.

But Australia considers tbe

backdown a temporary breath-

ing space. Mr Kerin expects
Congress to buckle under lobby-

ing pressures and hopes that

in San Francisco. Australia

could drive home the point that

the US's long-term commitment
is essential.

Before the current wheat
war. only once before under the
Hawke Government had a
cabinet member proposed the
use of the bases as a bargaining
chip. In 19S4, Mr Hayden sug-

gested that the future of the

bases would be reconsidered ll

Washington did not treat dis-

armament more seriously.

The three major ” joint

ficfcnce facilities" in Australis

are all communications station*

forming vital links in the US' 1

nuclear network. North-west

Cape in Western Australia

Pine Gap near Alice Springs lr

the Northern Territory, ant

Nurrungah in South Australia

Satellite _
North-west' Cape is a com

mtinicaiion5 relay-station fc

nuclear submarines run by tin

US Navy. It is governed by
25-ycar treaty signefi in 1%-
and can be terminated at si?

months’ notice by either party

Pine Gap is a satellite operatioi

established in 19dfi and oper
ated by the Central Intelligent!

Ag&ncy. Nurrungah was set uj

in 1969 for use by the US Ai
Force. The ireaties governin'

Pine Gap and Nurrungah cai

be terminated at one year'

notice by either party.

Ethiopia faces worst locust plague for 50 years

ETHIOPIA'S first good grain
crop since the 19S4 drought that

affected Sm people is threatened
by a locust plague. It could
prove the worst for 50 years

unless it can be brought under
control in the next six weeks.

The country's Ministry of

Agriculture has asked the
United Nations Food and Agri-

cultural Organisation (FAO)
office in Addis Ababa to

mobilise assistance from the

international community to

combat the insects before they

start swarming over the

countryside. If there is no
response to the appeal. Ethiopia

will again face the spectre of

large-scale famine.

“Unless immediate action is

taken, there is a danger of very
substantial crop damage," a

FAO official said.

Two species of .locusts are

invading the country in a pincer

movement from the east and
west. African Migratory

Locusts, after reproducing in

East Sudan, have reached
Gonder province in the west. A
report earlier in the week said

they had already destroyed

4.000 hectares of crops on a
state farm in the region...

BY MARY ANNE FITZGERALD, RECENTLY IN ADDIS ABABA

- • *
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Growing threat: an Ethiopian makes his way through a locust swarm in the Laida area

Desert Locusts have crossed

the Red Sea from Suadi Arabia
into Tigray province, one of the

areas that was hardest hit by
the drought. -They have been
sighted in the eastern districts

of Raya and Azebo, Agame and
Hulet Awlalo.
For the past two months.

220.000 Tigrayans have been
receiving relief supplies

through an airdrop operation

in which the British Royal Air
Force is participating. This
month an emergency operation

will start around the provicial

capital of Mekele to feed an-

other 300.000 people until the

harvest comes onto the market
in January.

August and early September
are the critical periods for
arresting the infestation while
the immature locusts, known as

hoppers, aro stilL crawling on
the ground. Once they have
matured, they will fly into

other provinces, laying waste t-

the countryside as they migratr

An adult locust consumes i(

own weight in food every da>
Swarms number up to on
billion, covering 10 squar
kilometres. They are capabl

of destroying tens of thousand
or ions of grain as they mavi

Unless they are eradicate*

the pcsls will hit Ethiopia'

main crop of the year durin
its vulnerable early grow in

stages. A harvest of up to fir

tons, slightly below the 7m to

average for normal yean., is e:

poeted. Even so. 5.5m peopl
will require l.Cm ions c

donated food this year.

Mr Edouard Saouma. Dire
tor General of the J\A(
appealed in Rome on July 7 fr

donor assistance to combat th

potentially disastrous invasio

that threatens eastern Afric;

lie asked for $23.5m (£15.9ra
over the next three years. Th
request for 19S6 was for $S.5u

Sudan received 33.3m froi

donors, but no funds were con
mitted to Elhiopia. Money-
needed urgently to identify th

location of the locusts from th

air and to send in ground lean-

to spray them, the FAO officii

said.
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Lmer-city aid redistributed

to areas of greatest need
BY MICHAEL CASSELL, POLITICAL CORRESPONDENT

the GOVERNMENT is re
organising the urban aid pro-
gramme to concentrate finan-
cial resources in areas where
it hopes they will achieve the
biggest impact

The rethink, which began
after last year's inner-city riots,

will extend from 32 to 54 the
number of districts which can
submit inner area programmes
in the hope of attracting gov-
ernment support.

However the decision means
that 24 local authorities pre-
viously able to seek financial
assistance under the urban
programme can no longer do
so. They include Luton. Lin-
coln and Wrekin.
A total of £317m is available

in 1986-S7 under the urban
programme. The Environment
Department emphasised yester-
day that the revised strategy
would not affect total resources
allocated for inner-city aid.

Under the proposals,
announced by Sir George Young,
the Environment Minister. 22
additional districts will for the

first time be invited to submit
inner-area programmes for

government support

Seven of the districts. Bristol:

Stockton; Dudley; Preston;

Derby; Halton; and Kensington

and Chelsea, do not qualify for

financial assistance under the
Inner Urban Areas Act
197S. though they have had
access to funds through the
long-established urban pro-

gramme.

The Government's decision

reflects ministerial concern that

until now the limited resources

available for urban aid have
been spread so thinly that their

effectiveness has been restricted.

Resources will be concen-

trated on areas with special

problems and needs with the
aim of achieving more tangible

results.

Future allocations will take
account of individual local

authorities’ ability to undertake
projects stimulating economic
growth, improving the environ-

ment and relieving social need.
Ministers propose to phase

out the Traditional Urban Pro-

gramme, the system under
which large numbers of
authorities could bid for rela-

tively small sums of support for
individual projects.

Existing commitments under
that programme will be
honoured, and some projects
continue to be funded for four
or five years. There will be no
new bidding for 1987-88.

Sir George said: “The Tradi-
tional Urban Programme has
been a useful mechanism for
encouraging a large number of
authorities to tackle inner area
problems In partnership with
the voluntary sector.

** But it has become increas-

ingly dear that resources, and
the impact achieved from them,
are spread too thinly, and that

too much time and effort is

wasted in working up unsuccess-

ful bids.”

He claimed that the recent

rate support grant settlement
should put those local authori-

ties phased out of the urban
programme in a stronger posi-

tion to tackle their needs with-

out specific grant assistance

from central government.

Lucy Kellaway on oil groups which are quick to raise drivers’ costs

Why petrol prices defy gravity

By Charles Batchelor

McDonald Wheeler study starts
BY ERIC SHORT

INVESTORS WHO have put
their money with the Canter-

bury-based investment manage-
ment business run by McDonald
Wheeler Fund Management will

have to wait some time to find

out what has happened to their

investments, following the pro-

visional liquidation of McDonald
Wheeler earlier this week.

Mr Nick Lyle of Grant Thorn-

ton. the chartered accountantcy

firm, and special manager

appointed by the Official Re-

ceiver. said yesterday in his

capacity as Provisional Liquida-

tor. that as much as £25m was
believed to have been placed

in the company.
He warned it would be some

time before a full report would
be available to investors on the

status of their investments in

the managed funds.

McDonald Wheeler had been
running an Investment manage-
ment business since 1983
through nine ** in-house" man-
agement funds attracting busi-

ness through investments and

brochures— an " investment
supermarket ” operation. It also

handled direct investment in

securities on behalf of clients.

The Financial Intermediaries
Managers and Brokers Regula-
tory Association which the com-
pany was a member of, first

discovered that ail was not well
with the company.
Fimbra carries out random

checks on its members’ busi-

nesses and operations every
five years.

When an investigating officer

from Fimbra arrived at Mc-
Donald Wheeler about two
weeks ago to cany out the first

check, he found the records to
be inadequate.
In particular, the officer was

not satisfied with the account-
ing records. Fimbra would not
give any further details hut one
possibility is that the company
had not kept separate client

accounts.
Fimbra, with the agreement

of the company, brought in an
independent firm of accoun-

tants. The firm's report to

Fimbra was referred to the

Department of Trade and Indus-

try, the inference being that

Fimbra was perturbed with the

accountancy firm’s findings.

The Trade and Industry Sec-

retary petitioned for the wind-

ing up of McDonald Wheeler
under section 440 of the Com-
panies Act 1985. The Official

Receiver was appointed as

Provisional Liquidator pending

the hearing of the petition in

High Court
The department would not

give any further details of the

situation nor state whether
there would be any criminal

prosecutions as a result of the
investigations.

Reports during the week
refer to investors who had been
alerted by previous press

reports finding the doors at the

McDonald Wheeler offices at

20-22 Watling Street Canter-

bury. Kent, locked when they

turned up to ask for their

money back.

Austin follows

Ford in raising

car prices
By John Griffiths

’AUSTIN ROVER has followed

Ford in warning of higher car

prices to become effective on
Auqust 18.

The Austin Rover increases

will average 3 per cent on all

models except the new Rover
BOO and old Rover SD1 ranges,

the prices of which will remain
unchanged. Ford's increaes. to

be charged on the same day,

average 3.7 per cent.

Like Ford. Austin Rover
appears to be using the tactic

announcing a price rise well

Jn advance to convince waver-
ing potential purchasers that

they should take the plunge.

Customers will still be able

In buy cars at the old prices

after August IS for as long as

dealer stocks last.

Included in the increases arc

the cost of fitting safety equip-

ment about to be required by-

law, such as rear seatbelts.

Examples of the new prices,

including taxes (old price in

brackets): Metro 1-litre Citv

14,297 (f4.124): Maestro 1.6HL
£7.198 (£7.031); MG Montego
Efi £9.212 (£8,875).

European gains

for Land Rover
By John Griffiths

THE LAUNCH of a Turbo-
charged diesel Range Rover
helped give state-owned Land
Rover group its best sales

month on the Continent in July.

During the month. 911 Range
Rovers and 397 Land Rovers
were soId._ The diesel Range
Rover, which was launched at

the Turin motor show in April,

accounted for more than 500
sales.

The figures were 30 per cent
up on the previous record
month and reflected a tripling

of Range Rover sales in Italy

and a doubling in France, com-
pared with July 1985.

In the first seven months of

this year 4,407 Range Rovers
have been sold on the Con-
tinent. 34 per cent up on the

same period in 1985.

Computer security

companies merge
TWO COMPANIES in the fast

growing computer security

market have merged.
Computer Security, of Brigh-

ton, has taken over Raannd
Systems, of Livingston, Scot-

land.
Computer Security has a

turnover of about £2m and

specialises in security in elec-

tronic transmission of funds. It

is best known for its involve-

ment in the Clearing Houses
Automated Payment System.

Raannd Systems, with a turn-

over of about £l-2m. exports

electronically controlled
_
safe

deposit systems to the Middle

East

City bookmaker IG Index

to buy its Ladbroke rival
BY ALEXANDER NICOLL

IG INDEX, one of three com-
panies comprising Britain’s

financial bookmaking industry,

is to buy one of its rivals Lad-
broke Index from Ladbroke
Group.

The companies — the remain-
ing competitor is City Index —
offer the chance to bet on move-
ments in stock markets, curren-

cies and commodity prices, as

well as on sports events and
even the general election.

The best they offer are akin
to financial futures and options

contracts, but are straightfor-

ward bookmaking. However,
bets are structured differently

from a punt on a horse because
the outcome is different — in-

stead of a horse winning or
losing, financial markets either

go up, down or stay the same.

Bets are made on a market's
direction, and the extent of its

rise or fall determines whether
the punter makes a killing.

Mr Stuart Wheeler, chairman
of IG Index, expects the acqui-
sition of Ladbroke Index to

double its turnover. In the year
ended May 31, 1985. IG Index
took bets totalling £9m, and the
company has net assets of more
than £lm. The price to be paid
for Ladbroke Index was not
disclosed.

The bets offered by Ladbroke
duplicate some of the larger
range offered by IG Index, so
the main purpose of the acqui-
sition is to expand IG Index's
client list. It has about 3,000
active clients

TAKEOVER activity rose to a

record level of £6.38bn in the

second quarter of 1986. mainly

because of the completion of

two of the £2bn-pius deals

launched towards the end of

1985. according to Department
of Trade and Industry figures.

The acquisition of Imperial,

the drinks and tobacco group,

by Hanson Trust for £2.56bn.

and of Distillers Company by

Guinness for £2.53bn were each

higher than the previous

quarterly record of £2.22bn for

all takeovers, set in the third

quarter of 1985.

The number of acquisitions,

at 128. was almost 20 per cent

higher than the first quarter
figure of 108, while their value

was nearly three times larger

than the previously quarterly

record.

The rise in takeovers has
shown signs of faltering in

recent weeks with the failure

of several bids, including

Dixons' £l.Sbn offer for Wool-

AcamsmoNs & mergers

too

jjte

cxMwtjL.*:<• »>

6-0

EXFENttTWE 1

6-0
j-

CO
j-

OO I-

20

to cMiK.:

worth Holdings and the £220m
bid from Siebe for fellow
engineer APV Holdings.
Nevertheless the current year

is already guaranteed to set a

record for takeover activity —
excluding the impact of infla-

tion — as the value of deals

completed in the first half was
£8.47bn, nearly 20 per cent
higher than the previous annual
record total, of £7.09bn in 1985.

The Hanson and Guinness

bids accounted for no less than
80 per cent of the total value
of bids completed in the second
quarter although a further 24
acquisitions were also worth
more than £10m each.

These large bids made up 97

per cent of all deals by value.

Largest among the other bid

takeovers were the acquisition

of the Home Charm home-
improvement group by Lad-
broke. the gaming and leisure

company, for £201m

OIL COMPANIES are getting

ready for a round of petrol

price increases. Less than a
week has passed since Opec
ministers agreed to cut oil pro-

duction, vet the price signal has
already flashed right along the

line towards the petrol pumps,
and by the middle of next week
prices’ are likely to have risen

by about lOp to an average o£
165p a gallon.

The speed of the reaction is

startling. There seems to be
an asymmetry in the way pump
prices follow movements in
crude oil prices. When oil

prices rise, petrol prices follow

almost at once. However, when
oil prices fall, pump prices

become sticky, and impatient
motorists are reminded that it

takes a couple of months for

a barrel of cheap crude to work
its way through the system.

Since the beginning of the
year petrol prices have fallen

fairly steadily. But crude prices

have oscillated wildly on a
downward track, allowing oil

companies to ignore short
downward bursts, but observe
similarly jagged upward move-
ments.
Throughout June and most of

July, petrol prices seemed
stuck above 160p in spite of

a precipitous drop in crude

prices from about 815 to $8 a

barrel. It is only over the last

few weeks that petrol prices

had begun a belated recog-

nition of the movement
The extent to which oil

companies have been able td
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than £500m downstream, while
in the last ten years Shell made
an average of £60m a year
downstream before interest pay*

ments or tax. a poor average
return on £850m of capital.

The industry has suffered
from severe overcapacity in re-

fining and in distribution, and
from huge networks of petrol

stations fighting for a share of
a static market.

In the last few years, the big
oQ companies have tried bard to
deal with the problem of over-

capacity; older refineries have

being asked to explain : them-
selves.

This, the ail companies do,

vociferously.

Ail point cut what even the
most complaining consumer
must be aware of by now:, that

about threequarters of the
cost of a gallon is made up by
taxes ana other fixed costs,

leaving only a small, portion
susceptible to movements in

crude prices.

Most make the further claim

that allocating a crude input
cost to a gallon of petrol is a
difficult if not meaningless task.ten dote, te opergon, “p^TTSSHyr*

is rerrecrea m jut..streamlined. This was
in improved downstream profits *= ®rodurts P™*®* F> differ-

“downstream” — in refining
and marketing.

This week Shell announced
that its downstream profits out-
side the US surged from £23m
in the second quarter of last
year to £500m in the same
period this year measured on a
current cost basis. For many
of the large integrated oil com-
panies, downstream profits so
far this year have been large
enough to offset the damage
caused by lower petrol prices

to their oil exploration and pro-

duction profits.

Perhaps one Should not
grudge tbe oil companies a
decent return from refining and
selling petrol, as they have
suffered half a decade of down-

last year, but it has taken the ^ from “ch b*rrel

steep fall in crude prices to thev orotest

on the great downstream boost
given them by lower oil prices.

They are particularly sensi-

tive to periodic complaints that

they are making their money
at the expense of motorists.

Last week the Commons Select
Energy Committee published an
80-page report containing infor-

mation submitted by the oil

they claim the price is driven
by the forces of demand in a

competitive market.

If petror prices really are
determined by purely compete
tive forces, the latest rise in
petrol prices may well not stick.

In the last few months,
refineries have been! running

majors on the relation between fiat out, partly as a result of

crude oil prices and petrol
prices.

__
The committee, which "did

not attempt to drawn con-
clusions fromt he data, had
requested it on the grounds
that “them otorist bas natur-

ally beendi sappointed that the

netback ” pricing of crude
oQ, which more or less guaran-

tees the refiner a margin, no
matter what price is received

for his products.
Such a glut has pushed spot

product prices down sharply in

the last month, and although

stream losses or returns in-

postpone passing on price falls sufficient to justify the amounts
to the consumer is apparent in invested. In the three years

the huge profits being made 1982 to 1984 Texaco lost more

very large fall in crude prices they bounced, back this week,

about which he ors he reads they would no doubt start to

has not led to such dramatic fall again if the first attack of

fells at the pump.” In other doubts over the significance of

words, the oil companies were Opec*s new accord takes hold.

Fighter makes maiden flight
BY LYNTON McLAIN

Woolworth chief

of financenamed
By Charles Batchelor

WOOLWORTH HOLDINGS has
appointed Mr Archie Norman,
32, as finance director in tfe?

latest of a series of senior
appointments
Mr Norman, a partner of

McKinsey & Company, manage-
ment consultancy, will join
Woolworth early next month.
He will replace Mr Derek

Pretty, who recently became
deputy chief executive of F. W.
Woolworth. the group’s high
street retail chain.

THE LATEST UK fighter air-

craft. the £180m British Aero-

space experimental aircraft pro-

gramme technology demonstra-

tor. the EAP. made its maiden
flight yesterday.

The EAP is the first fighter

to be assembled entirely in

Britain for 32 years, since the
supersonic English Electric

Lightning In 1954, and is a

forerunner of other fighters,

including the £20bn Eurofighter

venture between the UK, West
Germany, Italy and Spain.

Tbe all-electronic, computer-
controlled aircraft, which has
no mechanical links between
'the pilot and the wings, rudder
Or engines, took off from BAe’s
military aircraft factory at

Warton, Lancashire.

The flight was postponed

from May by a strike of aircraft

workers at Warton, by mechani-
cal trouble with hydraulic
actuators last month, and this

week by bad weather.

BAe said yesterday the EAP

had a “nice, straight and
smooth take-off, with no prob-

lems." Accompanied by two
chase aircraft, a Tornado and a

Hunter, the EAP remained air-

borne for about an hour, includ-

ing several minutes through the

sound barrier.

High speed ground runs pre-

ceded the flight, hut since only
one EAP has been built and
because of its inherent Insta-

bility and fbility to fly onSy
with its high speed computers,
project managers would not

give flight clearance until unpre-
dictable cross-winds at Warton
had dropped.

The aircraft is not a proto-

type for production, hut a single

design to show the potential of

several advanced technologies.
These include an all-

electronic system which con-

trols its deliberately unstable

but highly manoeuvrable
design. The EAP bas all-carbon

fibre Wings, is a tail-first

(canard) design and has tele-

vision screens instead of dials

in its solo cockpit
The new technologies are

expected to change how combat
aircraft are made. They will

eliminate labour-intensive opera
tions. The wings. 25 per cent

lighter than conventional hand-

made aluminium wings, are

made with ribs in a single

operation and baked in a large

industrial oven. This is the first

time this has been done; BAe
said.

With this technology, BAe
has won a contract to make
carbon wings for the Swedish
JAS Grippen fighter.

The EAP is a venture be-

tween BAe, the Ministry of

Defence, Aeritalia, the Italian

aerospace company, which
made one of the wings and
several companies including
Rolls-Royce, Dowty, Ferranti,

GEC Avionics, Lucas Aerospace
and Smiths Industries. The
West German Messerschmidt
Bolkow Blohm also has a small

stake.

Revenue
publicises

concessions
By Laurie LnMdc

Record number use Ringway airport

f
FINANCIAL TIMES REPORTER

MANCHESTER Airport broke
all its passenger records in
June, it was announced yester-

day.
A total of 892,111 travellers

used Ringway airport—109,958
more than in August 1984. the
previous record.
Mr Gil Thompson, airport

chief executive, said: “This Is

easily the best set of traffic

statistics the airport has
recorded."

It represented a 27 per cent

increase oi

June 1985.

the figures for

1 The most spectacular

growth was in the inclusive

tour market,” said Mr Thomp-
son. " Scheduled traffic has

also showed a healthy growth
rate of 15 per cent in aircraft

movements and 6 per cent in
passengers carried"

• Tbe Association of British

Travel Agents stepped in

yesterday to help the 1,700

Britons stranded in Europe by
the collapse of Solihull-based

Hards Travel Service, which
went into liquidation this week.

Hards is the 13th British
travel firm to collapse or go
into liquidation this year.

The total compares with
eight at about the same time
last year, although last year a
further two firms collapsed

within two weeks. The final

figure for 1985 was 16.

Lisa Wood examines the marketplace that is attracting more families away from their traditional meals

Fast food chains give meat and two veg a roasting
AN INCREASING number of

British families, instead of sitting

down to Sunday roast and two
vegetables, are combining a trip

to the park with a meal at the
local hamburger, pizza or baked
potato joint.

It is all part of a world-wide
trend towards less formal eating.

The main beneficiaries are so-

called fast food restaurants
which offer a limited menu,
quick service and a low unit cost.

In spite of the market’s growth
it is highly competitive and
there have been some casual-

ties. including Kentucky Fried
Cbickeo, an early entrant into

the UK market which is trying
to win back lost business.
Wendy International last

week sold its 16 restaurants in

the UK to Whitbread, the brew-
ing and retailing organisation.

Whitbread plans to convert
them into Quick restaurants, a
chain it owns jointly with GB-
Inno,
Mr Danny Lynch of Wendy

International, which has 3,400

outlets in the US and 50 on
the Continent said: “There is

growth in the UK market but
it is aU about critical mass, that

is sufficient outlets to become
cost-effective. For us to do
that in the UK would have cost

a considerable amount and we
decided to invest in markets
such as Spain and Germany
where we have a sufficient

base."
Wendy was competing In the

mainstream of a burger market,
estimated by the market
research organisation Market
Direction to be more than
£460m, where companies such
as McDonald’s and Wimpy are

the big players. It la the biggest

market for this type of fast food

in Europe though dwarfed by
those in the US, Canada and
Jamn

Hamburger restaurants: part of a world-wide trend towards less formal eating

profits.
“We have re-established

Wimpy on the high streets of

Britain,” said Mr Petrie, who
has reduced the table service

business to 296 outlets and
developed 110 counter style

outlets. Of these 33 are
company-owned, including tbe
Huckleberry’s chain which it

bought from Grand Metro-
politan in 1984.

In 1985 Wimpy International’s

UK turnover rose from £36m
lo £50m with trading profits

rising from £3m to £4.1 m. in

1981 the trading profit was
£500,000.

Wimpy, like McDonald’s, sees
the difficulties in obtaining
good sites and planning per-

mission as an obstacle to
growth. Many local authorities

have fought successfully against

the introduction of fast food
outlets on their high streets.

The industry fears that the

Government will not abandon
the requirement that fast food

outlets taking over a non-food
establishment should seek
change-of-use permisison.

outskirts of towns.
Wimpy is due to open a free

standing restaurant outside
Birmingham shortly.

It is all big money and adver-
tising, which most of Britain's
more traditional fast food pro-
viders such as fish and chips
shops cannot emulate.
Mrs Carol Merryweather,

president of the London and
Home Counties Fish Caterers
Association, said: “The big
chains have the marketing
muscle and the advertising
spend. Tbe fish and chip
industry is simply too frag-
mented to get together to pay
for advertising to promote the
industry."

Mintel said in a recent report
on fast food: Estimates of the
number of fish and chip shops
vary but there is agreement
that there has been a decline
in numbers, largely due to the
imposition (in 1984) of value
added tax on hot take-away
sales which hit the industrial
north especially hard.”
Although there

1

are some fish
and chip shop chains, such as

If one includes chicken, pizza,

fish and chips and more exotic
dishes such as Mexican tacos,
for take-away and on-premises
consumption, it is estimated by
Mintel, the market research
organisation, to be worth more
than £l.Sbn. some 20 per cent
of all food consumed outside
the home.

Operators include Kentucky
Fried Chicken, United Biscuits’
Pizzaland and Whitbread’s
Pizza Hut, which is a joint
operation with PepsiCo, the US
soft drinks and retailing group.
Food provided in cafes, snack
bare and public houses, a grow-
ing sector of brewers’ profits.
a« nnt i*u*ltifiori

Overall growth in the indus-

try—which complains about
high staff turnover and a poor
image as an employer—is esti-

mated to be about 15 per cent
a year.

The major thrust is still from
counter-service outlets, such as
McDonalds and Wimpey. Tradi-
tional outlets such as fish and
chip shops are losing market
$ha re-

Mr Ian Petrie, managing
director of Wimpy Interna-
tional, a division of United Bis-
cuits said: “If at the moment
there are fewer than 400 coun-
ter-service burger outlets in The
TJK we believe the market could
eilEtaln htwoan 1 AM snil 1 ROfl ”

He is confident it will be very
much a race between Wimpy
and McDonald’s with Whit-
bread’s Quick restaurants a dark
horse.

“ It is costly for the individual
operator without the assistance
of a franchiser to set up the
sort of business the public now
demands." said Mr Petrie. Wim-
py’s outlets cost more than
£450.000 to establish.

Not that Wimpy has bad an
easy time. Bought by United
Biscuits is 1976 from J. Lyons
as a franchised table service
business, it had a tarnished
image which has been slowly
polished with a new consumer
apmnrahllifer .'anrll imnrrvvprf

McDonald’s, whose outlets JJ
613*®* by Rank Hovis

are all company run, bar • one MciJougaii, most fish and chip

franchise business, estimates
that in its 12 years in England
it would have set up 50 mole
outlets than its 205 if planning
permission had not been

shops are independent busi-
nesses.

New entrants to the fast food
market include Tacobell. a
Mexican-style US restaurant

EMPLOYERS operating sugges-
tion schemes may find it easier

to encourage staff to think up
ways of improving quality in

the workplace if they know that
cash bonuses given for the best

ideas are tax deductible.
Yesterday the Inland Revenue

published details ni several
extra-statutory tax concessions
concerning income from, employ-
ment. The tax breaks cover a
wide range of cases, including a
clergyman’s cleaning costs and
travel expenses incurred during
the disruption of public trans-
port
The tax breaks published yes-

terday are all long-standing and
known to most people affected by
them, but their publication is a
signal that the Revenue is clean-
ing up its operations, said Mr
John WUlmer. a Revenue official

We've got a commitment to
keep an eye on our administra-
tive practices and publishing
these 'good news’ concessions
is the only way we can let
people know1 we’re reviewing
the way we do business," said
Mr Wilimer.
Clergy who are provided with

lodging by their employers can
benefit from tax breaks on the
heating, cleaning, and lighting
expenses they incur in main-
taining the property.
An extra-statutory concession

also applies to a "reasonable
amount” of employees* travel
and accommodation expenses—
paid by the employer — when
travel is disrupted by industrial
action.

The cost of external training
courses and associated expenses
mien borne by the employer are
also subject to tax breaks'. But
the -course must be job-related
or of general education for a
company’s younger employees.
Payments by employers for

staff attending full-time
.
educa-

tional courses, including M
sand-

wich ” courses, are exempt from
income tax, provided an em-
ployee attends the couhse at
least 20 weeks per year, and the
cost does not exceed £5,000 per
year, excluding fees.

Peat Marwick
tops accountant
receiverships
By Uonal Barber

l

refused. "That is a loss of chain owned by Pepsico Inter
around £37m in investment and national Food Services, which
4,000 new Jobs,” said Miss Allen, has one outlet In London,

Edge-of-town development to opened at a cost of about
complement its high street £700,000.

acitvities is being vigorously The Americans, who devour
pursued by McDonald's, which an estimated g40bn <£27bn) a
this year will open four stand- year of fast food at home
alone restaurants, each with a usually give the British Indus-’
drive-in facility. try a boost during the holiday
This is in line with the shift season. Having stayed away in

of shopping from the high large numbers this year thev
street to the big hypermarket are blamed for hitting sales aton* etirmnincr <<nmn]BT<w nn t»i» ptfablichmpntc AST-K-ntw-Jl

PEAT MARWICK topped the
table of accountancy -firms’ re-
ceivership appointments for tbe
six months of 19S6, according
to statistics published yesterday
by Dun & Bradstreet the busi-
ness information company.

Peat Marwick took 104 out of
a total of 876 appointments
made in the first half of 1986^ a 8 per cent drop on the
previous year’s 935 appoint-
ments.
The top five UK accountancy

firms have gained an increasing
amount of business inspite of
the shrinking market. They
handled 44 per cent - of the
overfall number of appoint-
ments, compared with 57 per
cent in 1985.

Feat Marwick raised Its
number of appointments from
86 in 1985 to 104 in 1086- But
Jaat year's leader. Grant Ihorn-
ton, slipped to third place
receiving Only 71 appointments
compared with 95.

Coopers' and Lybrand/Cork
Gully maintained second place,,
raising its appointments from
89 to 99.

Touche Ross and Price Water-
house .took fourth and fifth
Places with 62 and 58. appoint-
ments respectively; Two .firms.
Deloitte Haskins and Sells and
Thomson- MeLintocfc, received
considerably less receivership
business and slipped -to eighth
*n«l Tnm-fetefet), wictW ‘ =
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avitv Wapping picketing rules issued
BY PHILIP BASSETT, LABOUR EDITOR

teu’nue

cincessioi

VvM w*
lop'

.iti'fwmt |U

LEADERS of the general print
union Sogat '52 are issuing in-
structions to their members
about picketing outside News
International's Wapping plant
which seem to go considerably
beyond the- legal requirements
placed upon the union by the
High Court. .

The effect of the union’s new
instructions., is likely to be
tested outside -the east London
printing plant tonight in a
inarch and demonstration
organised by the liaison com-
mittee for the defence of trade
unions, at' which several promi-
nent labour movement speakers
are due to appear.

Sogat’s -instructions, con-
tained in an intemal document
being circulated to union mem-
bers from Mr Danny Sargeant,
the union’s 7-president, follow

the outcome of a ' court case
brought by NI against Sogat,
the NGA and a. number. of

Sogat

tensions

likely to rise

By Our Labour Editor

LEFT-WING opponents of the
Sogat ’82 leadership have won
places on the union's national
executive council in a move
which is likely to exacerbate
further the tensions within the.,

union over the Wapping dispute.

Included in those coming on
to the union's executive are
some key local-level figures in
the union who have opposed the

dispute's handling by Ms Dean,-
Sogat general secretary, and the
union's leadership.

Most prominent among these
are Mr Michael Hicks, a London
central branch committee mem-
ber (4,126 votes) and Mr. Bill

Freeman, a London machine
branch, committee member
(2.939). Both men have been
involved in controlling picket-

ing at Wapping, and both were
the subject of recent court
action brought by News Inter-

national.

Also on the executive from
London is another left-winger

from the machine, branch, Mr
John Sutton (3,144 votes).

A further indication of the
drop in support for the leader-

ship's tactics in the <M$pute is

the removal from the execu-
tive in the election of Mr Billy

Osborne, a London .machine,
•jbranch, member. As well as

being a sacked'ex-m employee.

.

Mr Osborne is. also seen as a
Ms Dean loyalist.

named individuals over picket-
ing.

The court ordered that the
number of pickets toe limited
strictly to six, and that all

picketing should toe peaceful.
The union's note to members,

described as "Instructions which
you should comply with, -both
for your own interests, and the
interests of the Society," warns
that -if members do Dot comply,
there is the risk of the re-
sequestration of the union's
finances, already seized once by
the courts In the dispute.
But the note goes further,

saying that “it is also likely
that any individual not comply-
ing with itoe instructions' could
be personally in contempt of
court"
Sogat activists are angrily

arguing that this not only goes
beyond the requirements of the
court, tout is not a correct inter-
pretation of the law. They say

that union members, apart from
those named in the court's
order, are not liable for con-
tempt.
The instructions stress that

pickets should be limited to six,

that they must not try to per-
suade those working in the plant
to stop work, and that there
must be "no violence of any
form.”
But in addition, they make

clear that:

• Sogat members should attend
no demonstrations or marches
at Wapping “which have not
been organised directly by the
NEC of Sogat”— a move which,
in the unlikely event of it being
accepted, would rule out Sogat
members' participation in
tonight's inarch.
• Only “people with a direct
interest in the dispute should
attend on the demonstration
and marches." Other groups and
individuals “not connected with

Print union presses again

for suspension of EETPU
BY OUR LABOUR EDITOR

LEADERS of the National
Graphical Association print
union are pressing again for
the suspension from the TUC of
the EETPU electricians’ union
over its role in News Inter-
national’s Wapping print
dispute.

The NGA is amending its

own resolution submitted for
debate by the annual TUC
Congress in Brighton in four
weeks’ time in what is effec-

tively a repeat of its attempt
earlier this year to bring disci-

plinary action against the
EETPU. whose members took
over traditional print jobs
when NI moved to Wapping.

In February, the TUC
General Council decided by 15
votes to 14 not to take sanc-

tions against the EETPU which
lawyers advised the TUC might
well leave it open to legal
action the EETPU was
prepared to bring.

NGA leaders now accept
that to press the Issue again on
the General Council would see
it defeated by a larger
majority, and so are taking the

complaint on to the floor of the
TUC Congress itself. Lawyers
are likely to give the TUC the
same counsel.
The NGA’s amendment

—

which is open for the union to

withdraw, or accept into its

own substantive motion, depend-
ing on events—says that as all

efforts to settle the dispute

have so far failed, the Congress
should instruct the TUC
General Council forthwith to

direct the EETPU to tell its

members working in Wapping
and NTs other plant at
Kinning Park in Glasgow:

• To "desist Immediately”
from doing the work of
members of the Sogat, NGA
and AEU unions.
• Not to cross official picket
lines at the two plants.

The EETPU will argue that

this is in effect instructing it to

break the law, and will tell

Congress that it will have no
alternative but to take legal

action to prevent the TUC from
issuing such an instruction if

necessary.

The NGA’s amendment,
which had to be lodged with
the TUC by noon yesterday,

says that “ should this direction

not be complied with, Congress
further instructs the General

Council to suspend the EETPU
from Congress without delay,

pending a final decision on
expulsion in 1987.”

The framing of the NGA’s
amendment goes some way
towards resolving the doubts
circulating within the TUC on
whether simply passing calling

for suspension or expulsion

would be sufficient under the
TUCs constitution to provide

for this action to be taken.
I

By placing the action within. 1
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the dispute should be asked to

leave the inarch or demonstra-
tion straight away."
• In line with the court's order,
members are instructed to stay

in the square off the main road
in front of the plant, and not to
go any nearer the plant itself.

But in addition, the Sogat

instructions say that “at the end
of any speeches in Wellclose
Square, demonstrators must
immediately disperse and leave
the area straight away.”

It says that all daily demon-
strators near the plant must
obey “any directors" given by
the police, or order by picket

stewards. Those refusing to
obey stewards’ orders should be
instructed to leave the demo- 1

stration immediately.
Sogat activists contrast scath-

ingly all these instructions with
the note’s concluding that “the

I

NEC will continue to prosecute
j

the dispute."

the framework of the TUC
general council's powers to

issue directives to unions, the
NGA makes suspension or
expulsion within the rules a
possibility by making non-
compliance with any such
directive a matter of the

EETPU infringing TUC disci-

pline. The EETPU is likely to

argue that the amendment is

outside the TUC's rules.

However, it is far from clear

what support the NGA's move
will command, particularly
since the EETPU will seek to

show it has made all efforts

since the February decision to

act in concert with the other
print unions, and especially to

try to get talks going.

Warning on sale of

school playing fields

THE GOVERNMENT and local

education authorities have been

accused of a conspiracy to

legally rape Britain's state

school sports fields.

The charge was made by the
Central Council of Physical
Recreation, which disclosed that

only 24 of the 104 education
authorities in England and
Wales had replied to its

circular, issued in January, seek-

ing information on the extent of

sales of school playing fields.

Wages
council

adjourns

in disarray
By Charles Leadbeatcr,

Labour Staff

THE Government's 1986 Wages
Act. which came into force a

little over two weeks ago. ran

into trouble yesterday when
the first council to meet under

the new law adjourned in dis-

array because members were
uncertain of what powers the
new act gives them.

The meeting of the Licensed
residential establishment and
licensed restaurant Wages Coun-
cil, which sets minimum rates

of pay for 550,000 hotel and
catering workers, was the first

test of how the new act will

work.
But after meeting all day the

council was forced to adjourn
to seek legal advice over
whether it had the power to set

a special allowance of £7 per
week for workers in London.
Under the 1986 Wages Act,

the councils can only set one
basic minimum weekly rate of
pay, and one overtime rate.

The minimum rate for hotel

and catering workers in London
is £84.14 per week.
The employers offered £67.39

as the new single minimum
rate for the industry, a 2.5 per

cent rise on the old lowest

minimum rate. The unions'
objection that this would mean
London workers would take a

pay cut of nearly 20 per cent

were supported by the pivotal

independent members of the
counciL

It was then found that no
one was sure whether the

council bad the power to set a

special allowance to maintain
the London differential. The
council has agreed to meet
again in early September.
Mr Eddie Newall, of the

Hotel and Catering Workers
Urfion, the leader of the union
side in the council praised the

independent members for

rejecting the employers’ offer.

Employers and unions have
equal representation on the
council so the three inde-

pendent members generally

determine the outcome of the
meetings.

“ Regardless of the legal con-

fusion it is clear that the em-
ployers have picked up the
opportunity offered by the new
act to reduce low wages even
further.” said Mr Newall.

If the employers offer had
been accepted most workers in

the industry would have had
thefr basic minimum rate re-

duced by £10 per week.

Reorganisation at Esso UK
ESSO UK, part of the Exxon

Group, has made following man-
agement changes: Mr Peier Ellis

will became manager, supply and
transportation department in

September. Mr Syd Jackson,
manager of the transportation

department, retires on October
31. Mr Eddie Carr has been
appointed manager, contracts and
materials department. He was
manager information services.
Esso Europe Inc., and replaces
Mr Roger Keeling who will be
joining Exxon Company Inter-
national in the US on September

1.

Mr Dick Cornelius has been
appointed controller, Esso UK.
He was assistant controller,
financial, in Esso Europe Inc. and
replaces Mr Bobby Alexander
who also goes to Exxon, US on
September 1.

Mr David Baxter becomes
advertising manager on October
I. He was manager, distributor
and heating sales, and his suc-
cessor will be Mr David Bushy.
Mr Baxter replaces Mr Geoff
Downman who is taking early
retirement. Mr Phil Marriott
has become manager of the new
planning department. He was
operations manager at Fawley
refinery, and replaces Mr John
Vaughan. who has hoen
appointed general manager, Esso
Kenya. Mr Clive 'Wright has
been made public affairs mana-
ger. Mr Peter Winchester,
manager corporate affairs de-
partment. is to retire on
August 31.

Ralph Parsons

European chief

Mr John M. Russell has been
appointed managing director of

THE RALPH M. PARSONS COM-
PANY, Brentford. European
operation of the international
petrochemical engineering group.
He was director of controls and
administration.

+
At RICKMANS WORTH

WATER COMPANY. LL Col. W.
H. 3L Gordon has been appointed
chairman upon the retirement of
Sir John Cockram, and Mr
J. M. A. Paterson becomes
deputy chairman.

Mr John Burrow has been
appointed a director of NEW
WORLD TRUSTEE SERVICES
(UK), a member company of
New World Group which Is an
affiliate of Philadelphia National
Bank. He was manager of Hong
Kong and Shanghai Banking
Corporation's Edinburgh branch,
and will join New World Group
on September 1.

+
WARD WHITE GROUP has

placed its property portfolio and
future property development la-

the UK into two new companies.
Ward White Properties will hold
and manage freehold and long
leasehold interests. Ward White
Developments wall be responsible
for all future retail property
developments. In each case the

board will comprise Mr Philip
Birch, group chairman; Mr John
Sharp, group financial director;
Mr John Norman, chairman of
Owen Owen: Mr John Ramble-
ton. property director of Hal-
fords; and Mr Marlin Towers.
Ward White Group financial
controller.

+
Mr T. R. Usher has been

appointed a director of PHOENI-
CIAN HOLDINGS. Vancouver.
He is executive chairman of its

UK subsidiary, Chancellor
Insurance Co. Mr F. P. Mannix

and Major-General N. St G. Grib-

bon have been appointed direc-

tors of Chancellor.

Mr L. G. Grabam-Tay lor has
been appointed a director nf
THREE QUAYS UNDERWRIT-
ING MANAGEMENT.

GEEST has appointed ns an
executive director. Mr David
Brown. He was with the Adam
Leisure Group.

Mr Norman Farrant has been
appointed a director of MOORE
STEPHENS INTERNATIONAL.

Mr Stuart Wallace has been
appointed to the main board of
PAISLEY SAUNDERS ADVER-
TISING. Knutsford. He was
business development manager.

*
WATTS OF LYDNEY GROUP

has appointed Mr John C. Thur-
Mion as group managing director,

afier completing 20 years with
the group. Appointed to the
board in 1974 he became chair-
man of Watts Tyres (Overseas!
in 1977 and Walls Industrial
Tyres in 1979. Mr L. W. White
is to be managing director of the
tyre division of which he has
been chief executive. Mr John
H. Walls is to he a group direc-
tor. He joined Warts in 1964
and is commercial director of

the WatLs Tyre & Rubber
Company.

Mrs S. .V. (Sam)' Harrington
has been appointed a director of
EQUITY & GENERAL.

•k

Mr A. Williams has joined the
hoard of HORTSMAN DEFENCE
SYSTEMS as commercial direc-

tor.

BROMSGROVE INDUSTRIES
has appointed Mr Henry lan
Mitchell as group finance direc-

tor. He was with DUPORT as

group finance director wluch he
relinquished following its acqui-
sition by Williams Holdings.

Sir Francis Kennedy has been
appointed a non-executive direc-
tor of FRANK B. HALL HOLD-
INGS and Leslie & Godwin. Sir

Francis recently retired from the

diplomatic service and for the
past five years was director of
trade and investment and British
consul general in the US. Join-

ing the board of Leslie & Godwin
as directors are Mr Nigel
Christian, Mr Duncan MeHe. Mr
Jim Monk. Mr Christopher J. N.
Robinson and Mr Peter Roundel!

(chairman and managing direc-

tor of Leslie & Godwin Reinsur-

ance). Appointed to the reinsur-

ance company arc direr! or Mr
Christopher OIL and divisional

directors Ms Laura Chalkiey, Mr
Howard Chcetham and Mr
Melvin Collard.

Mr Albert S. Humphrey has

been elected a mam board direc-

tor of NORFLEX. responsible

for finance and business develop-

ment.
*

Mr Brian Webb has been
appointed .to the board of POR-
VA1R. King’s Lynn. He was
director of marketing.

*
Mr Colin Binder has been

appointed managing director nf

SPAFAX. Corsham. Wilts, He
joins from Renault UK. where
lie was national sales director.

The LAWSON MARDON
GROUP has made the following
changes: Mr John Durston ha«

become chairman nf the UK
flexible packaging division and a

director of Lawson Mardon. Mr
K. Clive Mardon becomes senior

vice-president, packaging and
fornix division. North America,
until his return to the UK in

September. 19S7. Mr Marcel J.

Pi Ion becomes chairman of tin*

UK rigid plastics and metals

division until his return to

Canada in September I9S7. Mr
Robert E. Illingworth becomes
chairman of ll»e UK carton divi-

sion succeeding Mr Douglas E.

Muir who will retire in Septem-

ber.

ECONOMIC DIARY

MONDAY: Credit businos
(June). Retail sales lJune-

final i. Producer price .index

numbers iJuly - provisional).

American anil Soviet arms ex-

perts meet in Moscow on nuclear

and space weapons.

TUESDAY: Building Societies'

monthly figures (July). Unilever

interim results. President

Reagan makes statement in

Chicago on South Africa, arms
and drugs. South African

National Party congress in

Durban.
WEDNESDAY: Index of output

of the production industries

(June). Philips first half results.

US advance retail sales figures.

THURSDAY: Labour market
statistics: unemployment and
unfilled vacancies (July-pro-

visional). average earnings in-

dices tJune-provisionall. employ,

ment, hours, productivity and
unit wage costs; industrial

disputes. London sterling cep
Tificates of deposit. UK banks
assets and liabilities and the
money stock (mid-July). Pro-
visional figures of vehicle produc-
tion (July). Royal Insurance and
Plessey issue interim statements.
FRIDAY: Usable steel produc-
tion (July). Tax and price index
(July). Retail prices index
(July j. US producer price index
(July).
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On the other hand, ifhe did, so could you.
In business and finance, being well

informed is usuallythe difference between being
successful and unsuccessful.

And availability ofinformation Isn’tthe

real problem. Around the world, millions of

words of Important business and market
information are published every day. Much of it

is essential to the dea'sionsyou make - and
therefore to your success and profitability.

Time is the cma'af problem.A problem the
new McCarthy Online service now solves.

The Information You Need -
When You Need it

McCarthy Online isthe latest

development from the highly respected

McCarthy information Service.

Online means you have access to the

combined business information resourcesofover
50ofthe world's leadingbusiness publications-
in language of publicationand most in full text.

EaseofUse
Free text searchingmeansthatyoucan

accessandthen refineyour requestforanytopic
you need. Ifyouwantrotrackthe textile industry

in !5 countries,two simpleone wordcommands
enableyou to do ft-withinseconds, searching

millionsof wordsofdata forthe information

youneed. It's as easyto track forany other

subject - by Industry, market or company name.
For additional utility, the information can

also besearched by SIC codes and Stock
Exchangedassifleation, andcanbeaccessed
by date,countryof originoreven the
Journalist's byrine.

The special "SDI'* search facilityenables

an entire sectorof interestto be examined - for

example the word "mergers'* will initiate a
search forall developmencsinthe fieldofMfiA
and management buyouts. Daily, if you want.
A feature of particularvalue in the fast moving
world of corporate finance.

The total system utilises only5 single-

word, plain English commands. Theycan take

you froman initialsurveyofthe database to a

finalprinted report on the informationyou need.

Cost Efficiency In Information Supply
Operating viayour desk-top terminal

linkedto a telephone, access to the database is

fastand cost-effective.And ifyou 2 re using the
system on behalf of clients, usage for each client

can be monitored and budgeted for.

Depth of Resource
Notonly isMcCarthy awell-esrablfshed name
In itsown right, it is partofthe Financial Times
Group The database is maintainedbyDatasolve
lid., aTHORNEMIInformation Technology
Companyandaworld leaderindatabase
technology.

A helpline service operates virtually

around the dock. And, ifyou need them, there

are the historical archives of the McCarthy Card,

which can be delivered to you immediately via

fax. the Fiche service, as well as the expertise of

theFinanrial Timesflusiness Information Service.

Who else could offer that depth of

resource?

Seeing Is Believing -
Special Introductory Offer

We are so convinced that McCarthy
Online will revolutionise theway you tackle
yourInformation requirements thatwe can offer
regular business Information users access to
McCarthy Online fora fortnight absolutely free.*

And ifyou don'thave the kit,we can even lend
that to you as well.

To arrange fora personal demonstration,
to get further information, or to learn more
about our special introductory offer.Just fill in
thecoupon below.

Seeing is believing.

\
Please return to
Sa rah Febody. McCarthyInformation Ltd*

I Bracken House, lOCannon Street, I
1 London EC4P4BY Tel:01-248 8000 I

Accurate business Information Is J
professionallyImportant to me.

1 Please send me details ofyour free I

Introductory offer.

Iwould liketoattendoneofyour 1

McCarthy Online demonstrations. >

|
Pleasesend me details. 1

Please sendme furtherInformation I
onthe McCarthy: I

|
Donline Dpaper Dnche Services.

|

Postcode:
The. informationyoumed:r7h&wayyouneed#

McCarthy Information Ltd., Bracken House, 10 Cannon Street, London EC4P4BY. Tel: 01-248 8000

*ForotNttu$ reasons thisoner S restrictedeoregularusersofbusinessInlggnadon andw? must reserve
. ancnbir»Tw trt* nntvmitnMrJiw Aiaiiiirartnn. Sjifimrro iWallAtlilirv/

- - —. - —

—

[
Name.

,

j

Position

. Company.

|
Postcode Tel,

j

I HeglsttredAddfess: I

Fra‘*fin 10 Cannon Street I

|
London EC4PWT Rag'dNa 1467800 England

fc ,
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Lean times

for the gurus
TT HAS been a very bad week
for -market gurus. In London
they have been taken by sur-
prise by bad figures from GKN.
by good figures from Shell, and
have been sufficiently startled
by these howlers to notice that
their genera! economic fore-

casts are looking a little dog-
eared too.

In the US. the economic fore-

casts were even worse, notably
for the current account, but
also for stockbuilding, indus-

trial investment and housing.
Meanwhile the specialised pro-

fessionals in the oil market were
taken by surprise by the tenta-

tive Opec agreement on oil out-

put. and now lack the self-

confidence to take a firm view
on whether it will work.

great deal less exciting. The
forecast of a 19S6 boom, based
on falling oil prices, was never
very plausible. As we have
explained before, shocks .of any
kind are usuaUy rather defla-

tionary in their first impact.

Distressed sectors

New mood
Since markets live on self-

confidence and hate uncertainty

these awakenings have caused
some price turbulence, first in

New York and this week in
London. The princes of the
financial world are also showing
a new mood of caution and
humility. The chairman of

Barclays Bank announces that

his bank has dropped out of the
race for market share for the
time being, because the risks

look unacceptable.

In New York, an executive of
Solomon Brothers confesses that

this firm, reputed the canniest
of them all, has taken nine-

figure losses not only in the
mortgage security market (the
packaged mortgages which the
savings and loan industry has
been marketing), but on the
hedge positions they took out in

the futures market to guard
against precisely these losses.
They hedged against the wrong
risk: and the executive probably
spoke for many when he con-
cluded: "We have learned that
wc are not as smart as we
thought we were.”

The main benefit of falling

commodity prices has been to
profits in the first instance; but
investment spending has actu-
ally been very weak, because of

the impact on the oil industry
itself. It is only after a time
lag that this benefit is spreading
to consumers — by way of

failing consumer prices in such
countries as West Germany and
the Netherlands (and surely in

Japan before long'), which
increases the purchasing power
of earnings, or through straight

wage increases in Britain.

Consumer demand remains
strong in most of the major
economies; this seems an
unlikely forerunner o£ a major
economic downturn. Growth
still seems to be on the agenda,
though there is not much reason

to hope that it will be strong

enough to bring help to the dis-

tressed sectors of the world
economy — the commodity
exporters, and the unemployed,
who now number some 600ro

worldwide.

Risk allowance

L
ETICIA occupies a strategic

stretch of flat land raised

above the flood level of

~1 WORLD DRUGS TRADE
the Amazon at the tip of Colom-
bia, bordering Brazil and Peru.
Almost lost in the vastness of

the surrounding jungle, this

ramshackle frontier town was
until recently a law unto itself.

Remote from tbe eye of

authority, Leticia was a key cog
in the complex wheel of the
South American drug trade.

Hidden in the neutral jungle
were laboratories refining
cocaine paste, usually brought
in from further south in Bolivia

Chasing the
By Robert Graham

cent of, _ m represents 20 per ««.“dJe™v P™* c «>ca‘"e current sales, the market is
would then be earned out by ripariv larep
amphibious aircraft, using the

y ,arse '

natural runway of the wide
Amazon waters, en route for the
US.

Eighteen months ago, the
Colombian Government began
to crack .down on the drug
traffic in earnest. Now many
of the small amphibious aircraft
are idly moored at the river's

However, the US market is

on an altogether different

scale. The street value of

drugs sold in the US is vari-

ously put at between $60bn and
SlOObn a year. No one knows
accurately how much gets
through tbe customs net:

approximate calculations are

edge, and the town’s shops are raade 011 ** ‘basis of seizures

overstocked with unsold duty
free goods. The wash of drug
money here at least has begun
to dry up. But although a sem-
blance of authority has been
established in this outback, the
drug barons have merely moved
on—deeper into the Colombian
jungle or further south into
Brazil, Peru and Paraguay.
This was one of the reasons

which prompted President
Ronald Reagan to authorise last

month the despatch of six heli-

copters and 160 US personnel
to Bolivia to aid in the battle
against coca leaf and cocaine
production tin -the north of
Bolivia alone there are over 600
private airstrips). But so far

and production estimates
(mainly using satellite photo-

graphs). Streets price move-
ments are also closely watched
and in the past four years the
price of cocaine has steadily

fallen to under $1,500 an ounce,
suggesting there is over-supply.

Superficially at least, it is re-

markable that this illegal busi-

ness has been permitted to Teach
such a scale. Governments have,

after all. been aware of the
evils of drugs for hundreds of

years and the last century saw
the opium wars in China.

The current inability to tackle

the narcotics threat would
appear to stem from a failure

Mi.&vab& cuiouiMoi. xjul au lat , , . . r , . *

the operation appears to have *o comprehend the fuU dynen-

inconveoienced rather than
stamped out the producers,

most of whom mysteriously
managed to have prior warn-
ing.

Tackling the multi-billion

dollar illegal drugs trade is

proving as frustrating as trying

sions of the problem. Until
recently it has been seen in

national rarher than inter-

national terras. Producer
country governments generally

turned a blind eye. and the Wes-
tern consumer countries tended
to attack only the policing prob-

to squeeze the air in a flaccid lem (by pursuing the dealers)
.

“
. • - lw.nl «V* tit-aVnIn.m I

balloon: pressure in one place

creates a bulge in another.

Despite increasing inter-

national co-operation, con-

stantly improved techniques,

greater resources and more
public awareness of the all-

embracing dangers of the nar-

cotics business to modern

and the health problem (by
treating addicts). The question
of tackling the dealers’ profits

—the motivation in the first

place — was virtually ignored.
" This narrow focus provided
enormous freedom for those try-

ing to outwit the authorities.

Efforts to stamp out heroin pro-

Rig whimper

This is not. of course, the first

time that financiers have had to
learn that making money is by
no means as easy as it seems
during a bull market. Those
outside this highly privileged
world, who have got rather
bored with all the talk about
the Big Bang, and envious of
the big salaries which seem to

be its main result, will not

waste too much sympathy over
the current big whimper. If.

however, the change in mood
really means that the economic
outlook has changed for the

worse—as the over-regarded

forward indicators. rather

dominated by financial numbers,
will soon be suggesting—then

a shudder would be a more
appropriate response than a

snigger.

The truth, so far as common
sense can discern it, looks a

This outlook is indeed re-

flected in current security

values—which are still high by
any but tbe most recent stan-

dards, inspite of the shake-out.

It is interesting to note that in

Britain, where the market for

indexed stock provides a

benchmark return, the reverse

yield gap has vanished in real

terras. Indexed government
stocks, which promise a constant

real income, yield less than
equities, which ought to promise
a real income growing roughly in

line with the economy. In real

terms, equities are once again
treated as risk capital.

This risk allowance is

realistic, because there is prob-
ably a windfall element in cur-
rent profits; once input prices

settle down, margins may well
become compressed In the

highly competitive markets
which now rule. It is then that
the Chancellor may realistically

hope to see some of the wage
moderation he preaches so
constantly.

Meanwhile, though, the cup
rent mood of disillusion will

probably rule for some time. It

always takes a long time for

economies to respond to a

change in climate—long enough
to make market men and poli-

ticians, who share short time

horizons, to become heartsick.

For the rest of us, hope
deferred remains a great deal

better than no hope.

society, those behind the busi- duction in Turkey and the “Gol-

ness keep constantly one jump
ahead.

President Reagan has singled

out drugs as one of the most

serious domestic and inter-

national problems facing the

world and this week announced
a major initiative on the prob-

lem. He and Vice-President

George Bush are to undergo
narcotics tests to set an example.

den Triangle" (northern Thai-
land, Burma and Laos) merely
pushed the business into Pakis-

tan. Marijuana for the US mar-
ket. first produced mainly in

Mexico, moved into Colombia
when the US and Mexican
authorities began to crack down.
And then fa the mid 1970s,
when the US authorities be-
came wise to the ways of the

A drag trafficker, held for questioning In Colombia

corrupt, right up to the highest
levels of these governments, and
so undermine the fabric of

for federal employees in the US. Colombian marijuana trade, tbe ^ahibtv
*S WeU ^ po^t*cal

The issue was placed pro- Colombian drug barons switched - *k‘ (I +-„ a -

' to the less bulky and more
profitable cocaine; meanwhile feed
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Profitable US

Mexico turned a heroine t
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40 ner cent of US needs and painful. Poorly paid police

But over the pa* five years. military have not been easy

there has been a change in per-
ceptions of the drug problem—
albeit far from complete, as
senior British and US officials

admit
First, Western governments,

led by the US, have realised

the need for greater inter-

national co-operation and co-

ordination. Fighting drugs can
no longer be left to policemen,

customs officials and the health

authorities. They require the
back up of the tax authorities,

the legal system and a co-

ordinating force.

_ Second, some, though not all

market. According to figures of the drugs-produoing country shore tax and financial facilities

from HM Customs, seizures of governments have realised the permit money laudering.

cocaine, the fastest expanding dangers of their permissive The countries of the Common-
drug, rose 122 per cent in 1985. attitude towards this illegal wealth—the Bahamas, Cayman,

The same figures show that the industry. The scale of drugs and Turks and Caicos Islands—

rough “ street value " of drug profits has produced a group of have all witnessed drug-related

seized was £107m. Even if this individuals with huge power to financial scandals. Last year the

minently on the agenda of

Western leaders at the Bonn
summit last year. Latin Ameri-
can leaders have signed a

special treaty to provide mutual
assistance in combating drugs
trafficking. -Malaysia has in-

voked the death penalty for

even minor transgressions by
"mules.” the small time car-

riers.

Yet despite genuine concern

across tbe developed and
developing world, a sense of

impotence prevails in the face

of the drug problem.
Drugs seizures, whether in

the US or Europe, have climbed

steadily in the past five years.

However, police and customs
officials know they are stopping

perhaps no more than 10 per

cent of hard drugs entering the

Prime Minister of the Turks
and Caicos, Mr Norman Saun-
ders, and two senior ministers
were found guilty by a Miami
court on charges of a conspiracy
to Import drugs into the US.
Mr Saunder, -in a “sting" opera-
tion mounted by the US Drug

seas aid to drug related pro-
jects abroad, of -which £3.4m is

for a scheme to eradicate opium
poppy production in Pakistan.

It is too early to judge
whether the new approach is

working. At times VS pressure
is resented and causes counter-

Enforcement Agency, agreed to productive fraction, most not-

to motivate: while the filter

effects in the economies of
drugs money have been hard to
forego. In 1984 one conservative
estimate suggested that Colom-
bia unofficially made $2bn from
narcotics: Bolivia and Peru each
over Slbn and Ecuador 5300m.

Third, there has been growing
concern of the effects of the
drug trade in “transit” coun-
tries. This is especially the case
of the small Caribbean islands

which provide transit points for
light aircraft and vessels for the
drugs en route to the US from
Latin America and whose oEl-

be paid off to allow cocaine
shipments to transit the islands.
In part as a reflection of drug-
induced corruption the British
Government last month was
obliged to resort to a form of
direct rule on this dependency.

The Reagan Administration
is using a carrot and stick ap-

proach with the producing
countries. Funds, technical

ably in Mexico where the
Mexican Government deploying
a quarter of its entire army
in the narcotics war, believes
its efforts are insufficiently
appreciated. The producer
governments as a whole,
whether in Asia or Latin
America, consider the Western
consumer countries too willing
to shift the blame. Heard in

assistance (joint spraying of varying forms is the following
crops, police training and ex- comment: "They after ail are
change of information) are pro- ™e market and if there is

vdded. But if the administration no market there would be no
believes insufficient efforts are supply."

being made, then it .threatens It is this demand which the
to withhold financial aid. Such US, and now Europe (especi-
threats -have been made at ally the UK, have begun to
various times to Bolivia, Colam- attack through advertising and
bia, Jamaica, Mexico, Paraguay educational programmes,
and Pern. The British Govern- Evaluating the latest round
ment. on tbe other hand has of anti-heroin advertising, Mr
adopted a lower key approach David Mellor, chairman of
without the stick. Britain has Britain’s Interdepartmental
now committed £I0Bm of over- Ministerial Group, said that 98

per cent of. teenagers inter-
viewed were aware of the cam-
paign. Those unequivocally re-

jecting heroin had risen to 94
per cent
The desire to clamp-down on

drug profits is. the newest
element to emerge." in the
narcotics battle. Governments
have long hesitated to do this

because of worries over inter-

ference with bank secrecy or
confidentiality. The US has led

the way by requiring banks to

report individual cash deposits

of over $10,000 and by permit-

ting federal authorities access

to accounts with suspected,

criminal associations. The
British Government has also

now accepted the principle that

police and Customs must have
access to information held by

banks and others about sus-

pected traffickers’ - financial

affairs.

The UK Government has also

accepted recommendations from
the Parliamentary select com-
mittee on home affairs bn the
misuse of bard drugs, that

statutory protection be afforded

to banks which volunteer

information about clients, they

suspect of drugs dealing or

money laundering. Such pro-

tection is also likely to embrace
accountants, solicitors and
investment advisers. Under the

new Drugs Trafficking Offences

Bill, due
.
to become law in

autumn, assisting a druas
trafficker to obtain -or dispose

of criminal gains will In*

punishable by up to 14 years 1

jail.

The British .. and US
Governments have also been
cq-operating on the prevention

of money-laundering in the

Commonwealth Caribbean,
which has absorbed a sizeable

portion of " narco-doTlars." The
breakthrough came last year

with an exchange of information

treaty with Cayman. Similar
agreements are now being nego-

tiated with the Bahamas and
the Turks and Caicos Islands.

Negotiations have not been
easy, ‘ according to officials

involved. These small islands

depend to a substantial degree
on income from being offshore

banking centres and tax havens
with secrecy their prime attrac-

tion.

Already there are signs that

hot money has moved out of
Cayman, principally to Panama.
Now the US has singled out
Panama with its strict rules of
bank secrecy as the main centre
for laundering drug funds.
Despite considerable arm twist-

ing, the Panamanian authorities
are refusing to accept an ex-
change of infonnaition treaty
that would permit investigation
of suspect bank accounts: But
already the warning signals are
up and some of the smarter
drug money is understood to
be searching for safer places
like Nauru in the Pacific.

Undoubtedly closing the
money - laundering loopholes,
whether at home or overseas,
will make life more complicated
and less profitable for the
traffickers. It is arguably the
most hopeful development to

emerge amid the frustrations
and complexities of the drugs
battle.
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SIR GODFRAY LE QUESNE is

one of the most powerful—but
probably least known—men in

British business. As chairman
of the Monopolies and Mergers
Commission for the past 11
years. Sir Godfray has been
instrumental in helping to shape

and direct British competition

policy through Two governments
and seven secretaries of state.

Yet he has studiously sought

to avoid personal publicity for

his role, only rarely giving inter-

views or speaking on public

platforms. As the final arbiter

of whether or not British com-
panies are acting in the public’s

best interests. Sir Godfray has
retained a judicial aloofness as
befits a QC who was considered
ono of the leading commercial
silks of the early 1970s.

Despite the MMC chairman's
dislike of the limelight, he has
not escaped controversy
entireiy, if only in the business

press. Sir Godfray and his

fellow commissioners made the
news this week, for example,
when the commission ruled that
one of Britain's largest potential

mergers—ihat between GEC and
Plessey—should not be allowed
to proceed because it was
against the public interest.

The group of commissioners
—chaired by Sir Godfray—who
reached that decision, was not
totally unanimous. A minority
report, from businessman Mr
Colin Bail lieu, criticised the
* excessively purist line ” which
he said would only “ perpetuate

the balkanisation or an
important sector of British

industry.”
It was not the first time that

Sir Godfray had been unable to

secure unanimous approval

from his commissioners. In

1977. Sir Godfray found him-

self outvoted by three to two

in a decision preventing the

merger between engineering

companies Babcock and Wil-

cox and Herbert Morris.

In 19S2. Sir Godfray was
again in a minority in the com-

mission’s decision to block the

proposed Charter Consolidated

bid for Anderson Strathclyde.

The Government decided—for

the first time—to overturn the

majority view of the commis-

sion and support Sir Godfrey's

minority view that the merger

should be allowed.

Man in the News

Sir Godfray

Le Quesne

Arbiter

of the

interest

By David Churchill

That decision led to a major
political row and tbe resigna-

tion of Prof Andrew Bain from
the comission. Dr Jeremy Bray,

a Labour MP, publicly criticised

Sir Godfray at the time for

acting ’* in a high-handed way
an a wrong interpretation of

the law"; Sir Godfrey’s “eccen-
tric behaviour " had put Govern-
ment ministers in a difficult

position, he said.

Last year. Sir Godfray was
forced to use his casting vote—
for the first time—in a report

investigating The BBC and ITVs
monopoly over publication of

television programmes. With a
split vote of 3-3, Sir Godfray
voted to retain the monopoly,
arousing much controversy.

Does the criticism worry' him?
" It would be silly to resent
criticism," he says. “With a
broad public inrerest criteria
on which our decisions are
based, and with a deliberately
wide cross-section of views
from commissioners, we are
bound to fi^t minority reports
from lime to time. And they
are more likely to be on diffi-

cult issues."

Only 16 of the 109 reports
published by the commission
since Sir Godfray became chair-
man have not been unanimous.
There are those, Jiowcver,

who still hark back to the days
of the previous chairman, Sir
Ashton Roskill, who by all

accounts ruled the commission

with a heavier hand and did not

favour dissent among bis com-
missioners. But In those days
tlie commission was a much
smaller body, before its activi-

ties were enlarged by the 1973

Fair Trading Art (and sub-

sequently by the 1980 Competi-
tion Act).

SirGodfrayhe was knighted

in the 1980 Birthday Honours—
was 50 when he joined the com-
mission in 1974 as the heir
apparent to Sir Ashton.

He has no fixed views on the
degree of competitiveness or
otherwise in British industry

—

preferring to adopt the judicial

approach of case-by-case deci-
sion. "I believe our greatest
single asset is our total inde-

pendence from interference
from any source—government,
business, or whatever,” he says.

“It allows us to reach our deci-

sions based solely on the evid-

ence and not for any other
reasons.”

Industrialists who have faced
Sir Godfray and his commis-
sioners across the table are
often less than enamoured with
its approach. Its independence
is not often queried; what Is

questioned, however, is the
length of time taken by tbe
commission and the cost to com-
panies.

One businessman, who like

most prefer to maintain a low
profile when publicly comment-
ing on the commission, said that
“we were Involved for nearly
three years with a monopoly in
vestigation and we reckon it

cost us the best part of £100,000
in lawyers’ fees and direct
costs."

Sir Godfray is sympathetic to
such complaints but insists that
“we must give all interested
parties a reasonable chance to
provide us with the information
we need and they want to give
us—in fact, we have a statutory
duty this this."

Sir Godfray takes issue with
critics who say that be and his
colleagues are too legalistic.

" Over tbe years I have seen
a greater tendency by com-
panies to involve high-powered
legal and other advisers when
they come in to meet us,” he
says. “But it is not strictly
necessary since we are not
operating court-room type
proceedings."

It is unlikely that any govern-
ment would entirely dispose of
a regulatory body such as the
commission, although its role
and means of operating could
very well change in the next
few years. An internal White-
hall committee is currently
looking at the whole future of
competition policy in the UK.

Sir Godfray himself is also
at something of a cross-roads.
His term qF office expires in
November and he refuses to be
drawn about whether or not he
plans — or wants —- to stay on.
It may be that the -lure of fin-
aUy moving to the bench —
his obvious destiny before join-
ing the commission — may
prove irresistible.

-AUNIQUE INVESTMENT

Platinum is one ofthe rarest metals on earth and
one ofthe most valuable, h is produced in

output is only around 80 tonnes
compared with about 1.200 tonnes of]

Aludi ofthe platinum produced is

used in a—:M

technology applications and a
significant proportion is made into
jewellery. Consequently the metal is

always in demand. It is also a readily

tradeaWecommodity.
NowJohnson Manhey platinum

bars are available io the private
investor. Ofcourse, like anv other
investment, the value of
platinum can fall as well as

rise, particularly in the short term.
But the price in sterling has
nearly quadrupled during tbs
past decade and nverammnar
period ft has eas% outperformed
inflation, too.

Johnson Manhey platinum bars am-
produced inrightsizes up to lOoz troy.
each one being individuallynumbered

an take possession ofthe ban in theYou can
i

UK, in which caseWmust bcdiargai.
Ahemativdk', they can be held in safe keeping .
aiour vaults inJoan or Zurich, in which case

gVATh payable on the valueofthe bars.
“

Shonldyon wish, to seU your bar* we guarantee to
repotdwac them at any time. Forlull inftrmaaon'on

complete and send thecoupon by Freqwsti

JCffiJSOSrMATTHEy
Platinum rehners for over 150 years.
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Sitting out the long pause
By George Graham

AFTER DRINKING champagne
with Opec on Tuesday, the stock
market woke up the next day
with a hangover.
Twi» engineering companies

based within a few miles of
each other in the West Midlands
reminded investors that all was
not well in the heartland of
British industry.

Guest, Keen and Nettlefolds,

whose worse than expected
profits on Wednesday helped set

the FT Ordinary share index off

on a record 32-point fall, rubbed
salt in the wound by warning
of a bleak outlook for the
second half, of the year. TI, on
Thursday, was less gloomy
about the future, but .still

showed signs that the expected

recovery in the British economy
was taking longer to develop
than had been hoped.
Was the fall- in the index, to

a .point 15 per.cent below its

April peak of 1.425.9 dear evi-

dence, as Mr. Boy Hattersley,

deputy leader of the Labour
Party, claimed on Thursday, of

a loss of confidence in the way
government is running the
economy?.
Mr Nigel Lawson, tire Chan-

cellor of the Exchequer, argues
that the slowdown, in the - UK
economy evident

.
since the

second half of 1985 represents
no more than; what, he calls a
“pause" ‘ in the remarkable
growth the UK has enjoyed
since the trough of- the world
recession an 1981-82. ..

Economic-

forecasters, for lie
most part, argue with this

analysts and predict much
stronger growth in 1987.

“We think this is a pause, not
a recession. The great' demand-
inducing effects of the fall in oil

prices will come through even-
tually," says Professor Alan
Budd of the London. Business
School.
“Demand can always be

choked off by higher prices and
businessmen just sitting there
saying it will not recover, but
we don’t think that will happen."
A deeper note of pessimism,

however, has now crept into the
voices of many industrialists. To
many, the end to the pause,
which Mr Lawson expects soon,

is nowhere in sight.

The Confederation of British
Industry’s quarterly survey of
manufacturing companies, pub-
lished at the end of July, showed
a general decline in optimism
about business conditions. The
onset of gloom was particularly
marked for capital goods indus-
tries.

Manufacturing output was

likely to remain fiat over the
next four months, the survey
found, and export business was
expected to come under pres-
sure, with order volumes and
prices continuing to fall.

The CBl’s message reinforced
the evidence of official statistics

Over the last few months. Indus-
trial production has been weak,
while exports have shown little

improvement and still lag
below last year's levels.

Manufacturing output has
fallen steadily since June last

year. In the three months from
March to May, the latest period
for which Central Statistical
Office figures are available, out-
put was nearly 1 per cent lower
than in the same period of
1985.

Even the consumer goods
industries, which have bene-
fited from buoyant spending in
the High Street shops, showed
only marginally better output
than they had done a year
earlier.

Export volume — excluding
oil and items such as aircraft
and precious stones which the
Department of Trade and
Industry regards as erratic

—

picked up sharply in the
second quarter, gaining 3.3 per
cent from the first quarter. This
barely made up for the slump
in exports between January
and March, however, and left

volumes below the level

reached in the second quarter
of 1985.
Some of this evidence may be

exaggerated. Mr John Meull-
bauer of Nuffield College,
Oxford, believes that the official

figures may have understated
manufacturing output by 2 per
cent so far this year.

To obtain estimates of output,
the Government's statisticians

have to deflate the overall

value of production by some
measure of prices charged.
Companies usually report list

prices to the Government
rather than their actual trans-

action prices, Mr Muellbauer
says.

At a time when raw material

prices — especially oil — are
falling fast, this can mean that
the figures are deflated by too

high a price measure, he says.

In addition, consumer spend-
ing. on which the Government
is relying for overall economic
growth this year, has been
strong.

There has been some dis-

agreement between the CBI,
which with the FT conducts its

own survey of retailers and

wholesalers, and the official

statisticians over the precise
pattern of retail sales this year.
The two are agreed, however,
that sales volume has in gen-
eral been strong. The official

figures show sales in the second
quarter were 4} per cent higher
than in the same period of

1985, and the CBTs survey at

the end of June also indicates

strong sales.

If anyone doubts that a pause
has taken place, however, the

clinching evidence comes in the
resurgence of unemployment.
The underlying total of un-

employed adults, which rose by
an average of 3,100 a month
in the second half of 1985, is

now climbing again by around
15.000 a month, the Department
of Employment says.

The Treasury is not among
those who doubt the existence

of the pause, but it is fatalistic

in its view of what should be
done about it.

“The great • benefit to oil

consumers (which means above
aJl the industrialised world; has

so far been felt in terms of

higher real income and profit-

ability: the increased activity

that this should generate has
yet to appear," Mr Lawson
wrote to MPs as they left

Westminster for their summer
holidays at the end of July.

“ I believe it will, and before
this year is out."

The Treasury argues that the

downturn is not peculiar to the
UK. The US, Japan and West
Germany have all suffered
similar biccougbs in their

economic growth. Is there any
appropriate domestic policy
response, the Treasury asks,
when the problem lies In the
weakness of world trade?
Economic growth was already

slowing in the second half of
last year, but the effects were
disguised in the spring of 1986
by euphoria over the collapse
of the oil market.

Forecasters now admit that
they should have realised that
the oil exporters would be
much quicker to cut their con-

sumption than the oil consumers
would be to increase theirs.

Some analysts also argue that
there is an additional brake on
demand resulting from the oil

market's plunge. In an atmos-
phere of falling prices, they
say, consumers are delaying
their purchases in the hope of
being able to buy more cheaply
later in the year.

To the CEI. the position

cries out for lower UK interest

rates, but to the Treasury,
monetary or fiscal expansion
now would do nothing about
the immediate slowdown. It

would not begin to take effect

until next year, when the
economy would already be pick-

ing up. Would an extra stimu-
lus add to real growth in 1987,

or simply push up inflation?

Officials point out the dangers
of cutting interest rates preci-

pitately at a time when the
sterling exchange rate is none
too robust.

Even the agreement on oil

output cuts earlier this week by
members of the Organisation
of Petroleum Exporting Coun-
tries produced only a modest
recov ery for the pound. It rose
briefly to DM3.12 from its low
point of DM 3.065 earlier in the
week, but soon gave up these
gains and slipped back to the
DM 3.05 .to DM 3.06 range.

While the Treasury and the
Bank of England have appeared
relatively relaxed about letting
the pound fall in recognition of
lower oil prices, they are not
indifferent to the exchange rate.

Indeed, the Bank started
buying sterling in the foreign
exchange markets on Monday
with enough fanfare to indicate
that it wanted to make a point.

A stable exchange rate is as
good a means as any at the
Government’s disposal of per-

suading companies that if they
pay high wage increases they
will not be able to foot the bill

by raising their prices.

The problem of excessive pay
rises has been at the forefront

of tbe Chancellor's concerns
over recent months—not sur-

prisingly, since manufacturing
industry’s wage costs per unit

of output in May were 7.3 per
cent higher than a year earlier,

while the inflation rate had
fallen below 3 per cent.

Apart from continuing to

denounce employers who con-

cede high pay settlements, there
is little left that the Govern-
ment can do within its overall

policy framework.

“They are caught.” comments
Professor Budd. "They have to

wait for the economy to recover

of its own accord partly from
internal pressures and partly

from external.
Whatever the picture on

economic growth, the outlook

for company profits, and for

the Stock Market, may not be

all that bleak. Even if output
remains low, falling raw
material prices have left plenty

of room for companies to

improve their margins and most
analysts are still predicting

profits growth of between 14

and 17 per cent this year for

companies outside the oil

sector.

The FT Ordinary index may
have fallen 4 per cent since the

beginning of July — but it

remains 11 per cent above

January's levels.

AlJn H*rp.

LALJI PATTNl'S family have
been goldsmiths for genera-

tions. He learnt the craft as a
boy in iDdia and started work
on his own as a young man in

Mombasa. Now he makes gold
rings, chains and bangles in the
back room of his terraced house
in Greenford. Middlesex.
Mr Pattni. 59. (pictured

above) who arrived in Britain

from Kenya five years ago. is

one of dozens of Indian crafts-

men. traders and shopkeepers
who have Turned this corner of

North-West London into what is

among the fastest-growing gold

jewellery centres in the world.

Along with Indian jewellers

in other London suburbs, in

Leicester. Luton and elsewhere,

they supply gold to Britain's

Asian community. The market
has grown rapidly as immi-
grants from India and Pakistan

and East Africa have found
steady jobs, set up businesses

and saved enough money to

spend hundreds and sometimes
thousands of pounds on pieces

of jewellery.

The goldsmiths say it is

impossible to estimate how
much gold Asians buy in

Britain, largely because
jewellers refuse to talk about
their s^les figures. But one sign
of their success is the number
of jewellery shops in Ealing
Road. Wembley, the Hatton
Garden of the Indian gold trade.

Five 3’ears ago there was one
store, now there are 14 with
another opening this month.
Another indication of the way

business is growing are numbers
published by the Assay Office,

which by law is meant to hall-

mark all gold items sold in the

UK. Asians are by far the most
important buyers of 22 carat

gold in the UK. rejecting the

9 and 18 carat metal which
accounts for most of the British

market. According to the office.

sales of 22 carat gold jumped
from 1.8 tonnes in 13SU to 4.3

tonnes last year. This metal was
worth some £50m wholesale —
the retail value was consider-
ably higher.

Indian appetite for gold is

legendary. In the mib-com incut,
villager'? hoard it away in j.-urs

of pieniy to save themselves
from ruin m times of poor
harvests. Tradition and religion

demand lh.it a bride's dowry
includes large amounis of gold
mostly in the form uf jewellery— rinvs, bangles, necklaces,
pendants and earrings.

Mr Pattni's son. Einial. 20.

says that gold remains impor-
tant at Asian weddings in

Britain. Cash. Furniture, cars
and properly can all be included
in the devery of a rich business-
man's daughter. “But it's not
unusual for the bride to taki-

wtth her a kilogram of gold
(worth some £7,5001."

Shopkeepers, accountants,
clerks and bus drivers all buy
gold, which is mostly worn by
the women in the family nr
stored it. bank vaults. The
jewellers’ counters in Ealing
P.oad have leaflets advertising

local safety deposit companies.
Sonn* families take iheir gold

back to India, despite Prime
Minister Mr Rajiv Gandhi's
efforts to crack down on
smuggling, bringing with them
jewellery, coinis and wafers.

The goldsmiths in North-West
London keep in close touch with
relatives in India and in East

Africa. Many come from tiie

Pattni caste, a grouping defined

by family and social origins

according to Hindu religion. As
well as selling the work of local

craftsmen, the Ealing Road
shops stock jewellery from Italy.

India, East Africa and the Far
East, some of it hand-made and
some produced in factories.

Asian gold traders have been

involved in the massive Y.\
tax frauds which have plague

the British gold market
recent yours. Mr Tribhouand
l.akh.i. a wealthy Ealing Rn;
jeweller, was jailed earlier ih

year for allegedly mastemtin
ins a £l.lm VAT swindle.
U would be wrong to sugso

that Indian gold traders a

more likely ihan mhers io
'

implicated in VAT fraud*
some nf the bigaest cases ha
involved Hatton Garden. B
l here i> a long tradition in i

iradv nf keeping the auihorim
especially the tax aulhoriti:

a* much in ignorance
possible.

And the authorities belie

Hint a considerable amount
smuggling does go on; indd
Mr Liilji Patrni says that in t

] S'oOs. Asian goldsmiths
British East Africa would ha
had io stop work for lack
gold if it had not been 1

smuggled metal.
Meanwhile, the honest jew

Icry business is clearly vi

profitable. The Ealing Ro
stores are as well appointed
many in Hie West End.
Anand Pattni. who owns a sh
in Ealing Road and three nthi

in Hie Middle East, runs
Mercedes. He says quietly (1

trade is not bad."
Moreover, the customers a

seem to get a very’ good dr

The jewellery sells at a p
nuum to the market price
gold which is fixed at about
per cent plus a labour chai

which is rarely more ti

another 10 per cent—and
subject to negotiation with
customer— plus VAT. H
street jewellers, who typicr

charge premiums of 200 :

cent or more, had better
careful that the Pattnis do
turn their attention to ih

market.

Measuring life

companies
From Mr W. Anderton Letters to the Editor

Sir, — Eric Short’s article

"Measuring life companies'
strength" (July 28), highlighted

the difficulties in judging
strength, especially by the use
of a single factor.

The whole- subject is com-
plex, although the basic life

assurance concept could not be
easier, ie, in exchange for a.

regular annual premium a pay-

ment is made on death. In spite

of all the many rules, regula-

tions and jargon involved in

life assurance, however, the
I

main problem is that -a “value ”
;

has to be placed on a company's
ability to “cope” with future

trading —: not an easy assess-

ment because of the many vari-
j

ables involved -.(investment

returns, mortality rates, pro-

'

bability of payment of pre-
;

miums. inflation, etc).

The United Kingdom Provi-

dent Institution's problem was
not an inability to meet future

guaranteed payments, . but a

doubt as to its ability to carry

on trading at the; current ex-

pectations of with-profit policy-

holders (both existing and
new).
The financial strength of a

life company is its ability to

meet not only guaranteed pay-

ments (ie, solvency) but also

the projected expectations of

policyholders whether these be
bonus levels or other variable

factors.

Actuaries are well placed to

make an assessment of the

value of future income and
outgo — And not just for life

assurance companies but also

any company involved with

contracts or liabilities (eg,

guarantees) extending several

years into the future. They are

not, however, .in this role in

control of the factors involved,

be these economic (in the bands
or the Government) or com-

mercial (in the hands of the

company’s management).

Nick Anderton.
Andcrton--Kemp-Gec,
134, High St, Dorking, Surrey.

Using retail
.

information

From Dr M. Uncles-

Sir,—Several remarks were

made about new technogoy in

your -isurvey ‘ oh ‘ retailing (July

30). While the development of

hardware is certainly important

I-wouM suggest that soft issues

deserve, more attention. In par-

ticular, what should retailers do

with the piles. of information

that they gather when a scanner

or EPOS system is installed?

Managers are already using

the informationto monitor stock

levels, reorder goods and allo-

cate shelf space. These data can

be useful in the study of people s

shopping-behaviour. Patronage

.- - aLshops ris. predictable .and, so

Moreover, when buying from a

single product field shoppers
are rarely 100 per cent-loyal to

one shop or even to one chain.

This remains true across groups

of stores, . like the Co-Op. and
for single operators such as

Tesco and Salisbury.

Once a manager has studied

the information it is essential

that others in the business are
kept informed, and this too

needs to be carefully thought
about when installing a new
system. If we can get these soft

issues right then the technology

will prove its worth as an invest-

ment, to meet the needs of shop-
pers, rather than as a somewhat
negative exercise in cost cutting.

(Dr) Mark D. Uncles,

London Business School,

Sussex Place, N.W.I.

Citizens

abroad
From Mr J. Harrington

Sir,—I am a British citizen

who has lived in New York for

nine years. Prior to that I lived

in the Westminster constituency

for six years and before that in

Holborn. While I have a

general interest in the political

situation in England, I do not

think I have any real grasp of

the specific political problems

of either of the constituencies

I lived in since attaining

majority. I suspect that this

lack of a grasp of local issues

is common to most who have

lived outside England for any

period of time.

Rather than allowing proxy

voting in one’s most recent

constituency for citizens living

outside the UK I would suggest

that parliamentary seats be

established that would repre-

sent citizens not resident in the

UK. The simplest concept

would be - to have six such

constituencies covering UK
citizens living in Africa, N.

;

America, S. America, Asia.

Australasia and Europe. This

would provide representation

to citizens living abroad by

MPs with far greater likelihood

to represent their interests than

would be the case with MPs
chosen by one’s most recent UK
constituency of residence. If the

numbers of citizens living in

anv one continent was substan-

tial. then the number of MPs
could be increased accordingly

—in proportion to the popu-

lation to be represented com-

pared to the average population

represented by a UK con-

stituency. . _

pean Parliament elections could

be better achieved by making
the right to vote a function of

residence within, rather than

citizenship of. a particular

country or constituency. This

would exclude those not resi-

dent in Europe from voting in

European Parliament elections.

Such a provision should be

uniformly applied by all EEC
members.

Jan R. Harrington,

PO Box 746,

GPO,
New York. NY 10001.

Young people's

wages
From Mr C. Pond and

Mr R. Smail

Sir,—There are some rather

important facts that Mr Jenks

(August 5 1 appears to over-

look; since the late 1970s the

real and relative wages of

young people have fallen. Yet

youth unemployment has

doubled over the same period.

These facts do not square

easily with the assertion that

“ if an outside body intervenes

to raise wage rates then jobs

will not be available to young

people." The assertion ifor it

is no more than that) assumes

a freely operating market, in

which labour and employers
meet on equal terms and in

which the market settles at the

point where the wage is equal

to the “ marginal revenue pro-

duct of labour."

the CBI found “little enthu-
siasm for the suggestion that all

young workers should be ex-

cluded from coverage by wages
councils."

Chris Pond (Director)

Robin Smail (Research Officer)
Low Pay Unit.

9. Upper Berkeley St, IV1.

Change the

VAT system
From Mr R. Apsion

Sir.—Mr Ebrahirai (August
4j has the attractive idea that
suppliers should only charge
VAT to customers who are not
registered for VAT. This
suggestion has been floated
every year since 1973. some-
times in your paper, but
ignores the facts.

Many VAT-registered com-
panies are partially exempt, and
are only entitled to claim part
of their purchases for input
tax.

There are many types of

goods and services on which
VAT cannot be re-claimed
(most cars) or only by some
traders, depending on the pur-
pose for which they are bought
Customs officers would have

to spend much more time
checking the destination of

goods, and retailers would be
templed not to declare pur-
chases or sales, since they
would have no input tax to

Claim.

Robert Apsion,
17. Ganghill ,

Guildford, Surrey.

That is not the case in the

present youth labour market,

in which young people have

few choices between jobs and

employers find themselves in a

“buyer's market they are

able* to pay wages below the

value of the work performed.

In these circumstances, the

imposition of institutional wage
controls helps to raise the wage

closer to the level justified by

the productivity of the workers

concerned. By reducing the

undervaluation, and therefore

misuse, of labour it increases

economic efficiency .and employ-

ment as well.

Mr Jenks makes the mistake

of viewing the economy as if

it were a single firm, able to

sain advantage by cutting

lahouf costs. But this compe-

titive cost advantage is quickly

lost if other firms follow suit.

In the spiral of wage under-

cutting that ensues, efficienrv

and long term rmnln'ment hnth
...tf.. stnoht thic ic u-hv

Aptitude

tests

From Mr P. OppenJieimer.

Sir.—Michael Dixon, report-

ing (August 2) on forthcoming
research into aptitude tests for

selecting mature students, takes

the opportunity to condemn A
levels as a selection mechanism
for 18-year-olds on the grounds
that it is “expensive" and a

“poor predictor of performance

in degree examinations." and
above all that aptitude tests are

generally used for this purpose

in the United States.

His arguments are extremely

weak. A perfect correlation be-

tween A-level grades and subse-

quent academic performance at

University is not to be expected:

young people's talents, applica-

tion and intellectual develop-

ment are not solidified in con-

crete at the end of their sixth-

form career. As it happens, some
investigations have found the

correlation to be quite high
enough. But in any case one can-

not isolate the university-selec-

tion function of A level from
other functions. Grades at A
level, O level. CCSE etc. are

also a measure of academic
achievement for abler pupils

who do not go on to higher edu-
cation; and this in turn is

related in various ways to the
structure and achievements (or

lack of them) of the English

school system as a whole.

The Americans rely on apti-

tude tests for picking University
students not from choice, but
because they have been driven

to it by lack of a decent system
of school-leaving examinations.

In these circumstances we can
arguably learn a lot from the

American University system,
and especially its graduate train-

ing—but next to nothing from
American secondary schools,

which are a quasi-disaster. Our
mentors in the latter domain
should be our Continental neigh-

bours. with those not-so-new-
fangled aptitude tests, the
baccalaurtat and the Abitur,

standing at the apex of school

systems whose average stan-

dards are shown by overwhelm-
ing evidence to be superior to
ours.

Peter M. Oppenheimer,
Christ, Church ,

Oxford.

Dual resident

companies
From Mr F. Hayes

Sir,—I was very disappointed
to read Mr Clive Wolman’s
article (August 4) and his

assertion that dual residents are

causing a “leakage" of tax of

the order of £2OOm or £300m a

year. In the same sentence he
compares the dual resident
companies with offshore roll-up

funds and elsewhere states that

they are only established to

avoid tax.

Mr ’Wolman should have

paused to enquire why the

Chief Secretary of the Treasury
was persuaded not to collect

an easy £20Om in tax simply by
closing what he asserts to be

a tax avoidance scheme. Given

the pressures on public finance

since 1979 which no reader

could have failed to notice is it

likely that Mr John Moore,

lobbyists or no lobbyists, would
have passed over this oppor-

tunity? Had the right question

been asked Mr Wolman might
have discovered that the

“persistent lobbying" to which

he refers was to the effect that

enactment of the Inland

Revenue proposals would not

have resulted in any gain to

the Exchequer and would quite

possibly have resulted in a loss.

To understand why one has to

pxamine the likely pattern of

financing investment both ways

if dual resident arrangements
are not used.

F. B. Hayes.

Coopers and Lybrartd.
Plumtree Court EC4.
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Leamington Spa 535

Leeds and Holl

Leeds Permanent

.

London Permanent
Morntngton

National Counties

National and Provincial

5.25

5.25

6.00
735
*5.55

5-25

Nationwide

.

Newcastle

Northern Roc*

Norwich

Nottingham

Peckham

Peterborough .«

Portman

Portsmouth

Property Owners.

Regency

Scarborough

Skiptoo

Stroud .

Sussex County

.

Thrift.

Town and Country

Wessex ...

Woolwich

5.25

535

525
5-25

525
525
525

5-40

550
5.25

525
525

525
525
7.00

525

7.85

525

Yorkshire

Silb'pq

%

625

725

725

625

625

625
6.75

635

6.25
625

6.75

8.05

630

B25
6.25

625

6.50

6.75

630

7.00

6.25

635
625

5.25 —

630

630

6.55

6.25

6.55

635
730

6.99

725

630
630

630
6.75

525

All these per cent rates are after

625

bask: rate

Other
%
7.00(725/7.50/7.75 Five Star acc.—instant access/no penalty
7.75 Higher interest account90 days' notice or charge
430/7.12 Cheque-Save
7.36(7.75 " City " Cheque-Save— » Easy withdrawal, no penalty

8.00 Premium Plus minimum £500, immediate withdrawal (penalty
if balance left is under £10.0001 InL ann. or 7.72 monthly

820 17.72 mthly) Gold Plus £10.000+; 7.75 17.49 mtftlyl £2.500+
7.00 minimum £500, immediate withdrawal

7.00 Banlcsave Plus balance £2,500+; b.00 under £2.500, current
account minimum initial investment £500

8.00 Capital Share 90 £500+ 90 days' notice/penalty
8.25 Capital Share 90 £20,000+ 90 days' notice/penalty
825 £10,000+. 830 £20,000+ Cap. Plus60 days' ng(-/pcn. Ann. InL
7.95 Summit 3 months' notice or 90 days' loss of interest unless

balance remaining exceeds £10,000
8.00 £10.000+, 7.75 £5,000+, 7.50 £500+ instant access
8-00 30 days' notice or penalty. 00,000+ instant access

730 No notice, no penalty on £1,000 plus
825 On only £1.000 or more. 3 months' notice w penalty

7.00 Plus account £3,000+ . No notice. No penally
8.05 £10,000+, 7.80 £5,000-r, 7.55 £1,000+ 7-d. not Triple Bonus.

Monthly income rates 7.S0, 735 and 730
8.50 Special 3 mth.'s notice £25,000+, 825 £10,000, 8.05 £5,000+
8 J.5/7.90/7.40 Trident Gold instant access, minimum £250
8.15 90 d. not No pen. if bal. £10K'+. t Up to £1K, then tiered rts.

825 19.04 CAR/ £10K+, 835 i&32 CAR} £2.500+ no BOUitO pen.
7.75 Guaranteed rate 2/3 years— No variables

8.30 Immediate withdrawal interest penalty or 3 months' notice

8.35 CAR <6.051 Chelu Pram. Inc. £10,000+ monthly Income
8.05/7.80/7.30 Cheltenham Gold. No notice/penalty

8.00 £5,000-£250,000, 7.50 £1,000-£4,999
8.05 Instant access—no penalty—minimum £2300
8253-yr. bond £0,000+, Close 90 days' notice and penalty monthly

income option, guaranteed 2.85 differential

825 Moneymaker £10,000+. 8.00 £5,000+, 7.70 £3,000+ Instant
access no penally, monthly interest option

8.25 3 months' notice. Up to 8.00 no notice/penalty monthly interest
8.75 Gold Minor account far 0-18-year-olds

8.25 Star 60 £500 minimum. bO-day. Gold star no notice/no penalty
£10,000+ 8.DO, £5,000+ 7.75, £1,000+ 730

8.00 60-day account < no notice account 7.13-7.61 InL >z yly.)

831 (CAR) Quarterly at S.26 on £3,000+ no notice/penalty
7.12 Cardcash <£2.000+ ). 5.25 <£1-£1.999)
7.7&73CV7.25/7.00 Insiam Xlra I minimum £500)
825 90-day Xlra (£25,000+ >, 8.0090day Xtra (£500+)
8.05 and 7.30 High interest. 6.75 Gold Key
8 25 90 days, 7.25 60 days, 7.75 monthly Income
8.00 Minimum £1,000 3-monlh, fr-momh 825 (minimum £1,000)
8L25 Under £10 K, 830 over £10K mag. arc fa weeks + loss of InL
7.75 High Flyar (£10.000 min.), 7.50 Spa income <£20,000 min.)
730 High Flyer (£5 000 min i, 7.00 Spa Income <£5,000 min.)
7.25 High Flyer (£500 min.?. Spa Income Ini. Pd/credited monthly
8.40 Super share <£20,000 mm.), 8.10 <£5,000 mln.1, 730

l£2.000 min.)

8.00 Monthly InL term share withdrawal option, 7.85—-60 days' noL
or penally plus monthly inL Up to 8.10 imm. access—no penalty

8.00 HRAS 3 months' not. Liquid Gold 725 £500+, 730 £5.000+.
7.75 £10.000+. No penalty,no notice

— £500 7.50. £2,500 7.75, £5,000 8.00, £10,000 825
735 -£2K, 730£2K+, 7.85 &10K+. 90-day 830, 28-day 7.95
830 90 days' notice, no penalty £5,000+. $ £1,000
825 90 days’ nolice/penaKy unless £10,000+
8.00 Money management £10,000+ . No notice, no penalty
7.75 APEX 3rd Issue <+230 guarantd. 3 years) 60 days' nofJpenaky
7.00 Flexaccouni cash link £500+, 5.50 E1-E499
7.75 Bonus Builder £10,000 -r, 730 £5,000+, 725 £2.000+, 7IX)

£500+. no notice, no penalty
825 90-day Capital Bonus i£25K), 8.00 l£10K+), 7.75 (£500+)
827 find, bonus) two-year term No notice £10,000+
730 7 days' notice. On demand by arrangement
825 Moneyspinner plus £20,000 or over, instant access
8.00 Moneyspinner plus £10,000 or aver, instant access
735 Moneyspinner plus £5,COO or over, instant access
730 Moneyspinner plus £500 or over, instant access
785 Calendar Shares. Monthly income £3X+. 85 days' notice or pen.
830 £30 k 90 days. 8.00 £JOK no notice, 7.75 £3K 14 days
8.00/7.75/7.50/7.25 H ign Rise, constant access no penalty
8.00/7.75/7.50/7.25 High Rise, instant access/no penalty
825 Prem.-ptus £20.000+, min. £1 730, £5,000+ 820 3 mthl*

notice or 1 month's pen. No notice/pen. on £10,000+ balance
8.45 3-year, 8.25 93-day, 8.G5 30-day, 6.95 7-day
8.05 £10.000+, 7.75 £5.000+, 730£500+, immediate access
830 90 days' nrtice/no penalty. 730-300 tiered Immediate access
7.25-8-05 Moneycars Gold minimum £500. No itOL/pen. Mthly In*830 Sovereign £25,000+, 830 £10.000+, 7.85 £5,000+, 730

£500+. Mitt. inc. £5,000+ 7.85. £2,500+ 730, Hat ace,m a?
8-^5 2-year; 8.15. 90-day; 7.65 28-day notice
825 904ay. 7.50 Mi. 735 instant access
8.00 3-year term. Other accounts available
825 3-year term £10,000+
8 00 Moneywce cheque-Visa. Interest varieswith tulmw825 Super 60 CL0K+, £501W9,999 8.00, l^yfy. ^— No notice—no penalties—minimum £1

PH”* £500+, 730 £5,000+, 7.80 £10 000+ n nm
n ft

"**1
',

90
,‘-.
ays' qW'K/Pgnahy. Minimum £500*

WL/penal1*
830 Guaranteed Premium Snares 110K+. 90-day noti«/penR|»
7-25 Dta. hey, £10,000+ «dl. no peuhy —£10 (VUlx ,825 Plat. hey. £10.000+ wdL no£. *&qSSgSl^SSt
lax liability has been sealed cd behalf of the Investor



Management pays

for Glaxo subsidiary
&Y TONY JACKSON

returns to

Glaxo is selling its Evans
Medical subsidiary to a man-
SltlPrhPnfr Kuivm.i- rnr—

— J iU U J illUi

' £fen5®nt buyout team for £27m.
• Trie deal marks the virtual com-
.

Potion of Glaxo’s strategy of
11 turning itself into a purely pre-
scription drug company.

Evans, which has sales of
; £30m and profits believed to

;
Pc between £im and £3m.
makes what Glaxo terms “ com-
modity generic" drugs. These
products, around 500 in num-
ber, range from bulk aspirin
for sale over the counter to

. out-of-patent prescription drugs
.

such as antibiotics. Unlike the
bulk of Glaxo’s business, whose

. sales are to doctors, Evans sells
to pharmacists.

Glaxo’s recently declared

policy of concentrating wholly

on prescription drugs has led
to a number of disposals, the

most awkward of which was the

sale to Boots of the Farley baby
food business at the turn of
the year, disrupted during nego-

tiations by an outbreak of sal-

monella poisoning traced to
Farley products.
Evans did not fit in with the

strategy partly because of its

non-prescription sales, but also

because its business is almost
wholly UK-based. It has exports

of around 14m, but no base

outside tiie UK.
Glaxo emphasised yesterday

that the sale of Evans did not
imply that it was withdrawing
from tile sales of generic (out-

of-patent) prescription drugs,

although generics forced an in-

significant part of the business

worldwide.
“It is part o£ our corporate

purpose to be in generics."

Glaxo said. “We would want to

support products of our own
whose patents have expired,
and there might also be other
people's out-of-patent drugs
which could be developed by
improving the formulation or
delivery."
The last remnants of non-

prescription drug business in

the Glaxo empire are Farley
food products in overseas sub-
sidiaries. “ Our objective would
hopefully be to sell these, but
they're very small," Glaxo said.

Tip Top rises 65% to £1.3m
Up Top Drugstores, which

recently obtained a full listing,
yesterday announced a near 65
per cent increase in full year
taxable profits to a record
£1.28m.

The company's shares, which
.

were heavily oversubscribed at
lBGp. rose after the announce-
ment to 190d before closing at
183p, down 5p.

Mr F. H. Brown, the chair-
man and managing director,

said that the group made ex-
cellent progress over 53 weeks
to end-May 1986. and more store
openings were planned.

Group turnover for 1985-86
advanced from a little less than
£27m to £29.75m, generating a
higher trading profit of £1.23m
against £788.000. Net interest
receivable totalled £51.000 pay-

able £11.000).

After tax earnings were
£770,000 (£414.000), equal to

7.62p (4.14p) per lOp share. As
forecast there is no dividend.

Mr Brown said that further
increases in turnover were
expected as the store network
continues to expand in Scot-

land. the north west and the
Midlands.

0 COMMENT
When a company comes to the

market only five weeks before

the end of its financial year, one

can be fairly certain that it will

meet its profits forecast and
Tip Top duly topped its £155m
target More stores are coming
on tap each month with 100
likely by the end of this year
providing the main engine of

volume growth. New openings
will be confined to north of a

line from Birmingham to the

Wash and Tip Top will attempt

to consolidate its hold on
Scotland and the north before
it ventures to cater for Southern
tastes. The new central facilities

at Wetherby will give the
company capacity for 350 stores.

With, the battle joined hetween
Boots. the independent
chemists, the supermarkets and
the self-styled drugstores for

the toiletries market, margin
improvements are only likely
tn come from the introduction

of own-l&bel brands. Tip Top
is thus hoping to increase the
proportion of own-label sales

from 15 per cent at the end of

last year to 20 per cent this

with 30 per cent the long term
target. On profits of £1.9m for

this eayr, the shares at 183p
are on a prospective p/e of IS,

comparable with Snperdrug, Tip

Top’s nearest rivals.

midway
Rea Brothers, which was

plunged into losses in 1985
because of problems at a

Dutch associate, yesterday re-

ported an increase in interim
pre-tax profits from £566,000

to £814.000.
The company, the smallest

of the UK's accepting houses,

said it was confident that

there would he no need for

any further provisions in con-
nection with the Dutch asso-

ciate. AmscredieL
Once Rea has received the

proceeds from its recently

announced £8m rights Issue

and effected a group reorgan-
isation. it says it will concen-
trate on exploiting the strong
position in the private bank-

ing market.
Mr Bill Dacombe, the chair-

man, said yesterday that he
had every confidence that the
success that the business
achieved for the first six

months of 1986 would be
maintained.

First half earnings per
share improved from 2.02p to

3.02p. When the reorganisa-
tion has been completed and
Rea Brothers Group, the new
holding company, has the
requisite distributable re-

serves, the board intends to
declare an interim dividend
of 0.45p—this is the same as

declared by Rea Brothers for
the first half of 1985.

The rights issue, which has
been underwritten and closes
on August 29, bas been made
on the basis of three £1 con-
vertible preference shares for
every 10 ordinary, or bank
ordinary shares at lQ5p each.
Rea says in its formal rights

document, published yester-
day, that the capital raised
will help the bank’s resources.

Goldsmiths higher

The present year has started
well at Goldsmiths Group, Mr
Jurek Pi a seek i, chairman and
chief executive, told the annual
liecting. The jewellery divi-

sion was experiencing good
trading and should show a con-
siderable improvement on last

year but Heritage Hotels’ sales

were lower because of Ameri-
can cancellations. Remedial
action in the insurance division
stemmed the decline seen in
the first few months of the year,
he added.

Recovery by Youghal Carpets
Youghal Carpets yesterday

released two result statements;
one for the 1985 year showing
higher losses, and the other for
the first half of 1986 showing a
return to profits.

Losses in the 1985 year rose
from l£1.33m to I£1.44m
<£I.31td). with margins continu-
ally under pressure in all

markets. The group, which is

based in Cork, is a carpetmaker,
spinner and dyer.

Although the group's finan-

cial difficulties continued during
1985. >the directors believe tills

trend has beeen reversed in the
current year. This would not
have been possible without
continuing support from the
banks and Foir Teo which
agreed new financial packages
and provided additional loan
facilities.

The company said that it was
successful in achieving objec-

tives set in 1985. which resulted
in the return to profitability.

Taxable profits for the first six
months of 19S6 were I£23.000
against losses of I£497.000,
attained on turnover of
I£2l.76m (I£22j.lm).
No dividend was declared in

respect of the 1985 year or the
first half of 1986.

Retained losses for 1985
amounted to I£1.3Sm
(I£9S9,000).

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS
& SUB-SECTIONS

Figiicj in pmmhoBsfeg*
of stocks per section

CAPITAL GOODS (2131 -
ButWrag Materials (26)_
CortractBiCcnstmtiooOl).

Electricals (12)

Electronics (38)

ltafcaoralEng«Wfing(61)-

Uetals aid Metal Foraang (7)_

Motors (16)

Oto lateral Mart* (22).

CONSUMER GROUP CUB).
Brewmand EHSHIers (22)

.

Food Manufacturing (22).

Food Retailmg (15) ____
RgMHariaUPirtnQfi)-

29 j
Leisure (26)—
Publishing & Printing (14).

Packaging and P»pct (14)

.

Stores (38)

Textiles (17).

Tobaccos 12)..

OTHER GROUPS (88) ._
Chemicals (20)

Office Equipment (4)

Shipping and Transport 03).

Telephone Networks (2)..

Mscrilaneffls (49)

INDUSTRIALGROUFMI).
Oil & Gas (17).

Friday August 8 1986

Index

No.

67135
767.93
11824)7

174454

150860
373-B3

32344
273.79

12BLW
87408
87L68
658.70
1763.43

146258

883.12

241951
44837
827.74

50528
108286
73133
90353
22941
142327

75120
997.74

79441

121951

Change

%

—0J.

+06
+05

-L2
+00
-07
+06

+00
-08
+0O
+05
-04
-00
-Ol
+0*
+04
-Ol
+18
-05
-05
-12
-02
-12
+03
-01
-02

500 SHARE WOEXtSOQ)

FINANCIAL GROUP (117).

Banks (7)

Insurance (Life) (9)—

—

Insurance (Composite) (7).

Insurance (Brokers) 19)—
Merchant Banks(12)—
Property (50J

Other Financial (23).

Investment Trusts (101) _
Mining France (2)

Overseas Traders (14)—
ALL-SHARE INDEX (734).

FT-SE ISO SHARE INDEX#.

9.13

922
8L04

953
1002
1038
937
955
6.99

821
9.94

MO
641
5.75

804
7.92

737
706
1033
1337
921
9.70

800
804
1L43

068

16.76

959

2000

095

5.79

080

2422
1209

Day's

High

Gross

Db.

Yield%
(ACTatl

29%)

359
3.76

334
439
234
438
422
358
330
339
348
3.97

2.95

237
439
4.13

355
3.03

333
452
432
458
441
439
439
336
346
734
437

4.70

535
457
451
4.09

349
348
447
3.05

633
731
407

Day's

Low

EsL
WE
Ratio

(Net)

13.95
1344
16.99

1451
1130
1227
1359
1200
1723
1533
1232
13.96

2034
2054
1638
1631
17.70

18.97

1122
7.97

13.99
ia.44

14.94

1557
1L96
ib n.

1443

704
1339

636

1431

2235
1407

820
9.73

Aug

05345 0519J 0529.9 05404

a
to date

Thus
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Inks
No.

1059
1231
18.95

3445
22.95

626
508
3.78

1726
1246

6
17658 1118729

744,40 (17553)1

1250
197H

1603 |t

1174
1923
4848
6.75

1049
8.94

2040
1353

1152727

37344
32638
27226

120030

87350
87903
65727

1949
445
2844
1647
1134

1252

4146

1431

113*1

1433
1727
946
2340
456

10.95

5.98

1039
601
1943

1347

Aga

67235
76357
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*

Index

No.

Toes

Index

No.

68127
77043

(1554J8

37854
329.72

275.95

[122126

88121
89039
66435

175535Q780J5

11467.76

88440
1242149
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82449
50546
(186224

73438
90836
23242
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76005
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022256
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24635
61837
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15614

69340
776.95

118837

U9L93
159432

38549
33424
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88926
90238
66843
(1789.94

[147335

887.74

(242199

44836
83125

517.49

(208L65

737.79

90649
23545
(144135 h 1

76148
0KS33

1494473072.94

80255

022632

83928

580.95

62149
815.78

458.78

018434
32735
76936
33230

74627
24836
620.78

76423

15454

89944
1243249

45537
89636
52040
0039.99

74738
907.77

23846
.45027

782.99

001234

Year

ago

(apptnO

Index

No.

51333
52737
80757

034738

043438
28036
199.73

15521
89530
66542
63257
48640
(158548

82259

125121

85057

58630
62638
82540
47222
019726 0<

32449
77039
33235
74049
25138
62830

77348

Aug

15613

64145
1177033

34934
666.75

31656
80946
67538
679.76

198.74

(116937

87240
82146

63536

014353

678331

475.91

473.98

73920
37628
96.00

22553
64038
26800

580.75

250.92

60348

62038

Year
ago

12863

Highs and Lows Index

1986

High Low

Since

Compilation

HI# | Low

75328
844.79

2280.78

2092.98

179413

422.95

38030
32248
134713

96816
96931
70243
197634

165115

96851
265521

49535
98444
574.78

122943
859-53

95538
28U3
167744

105033

UC824

30/4

4/4

2/7

21/4

30/4

18.4

2/7

3/7
3/4

3/4m
4/4
14/4

17/4

2/4
4/7
1/7

3/4
1/7

11/4

4/4
14/3

9/5
3/4

4/4
3/7

88940 3/4

125121 5/8

91743 3/4

629.86

70733
913.47

525-13

131527

39022
80724
36240

4/4

203
7/7

14/4

12/2

1/7

11/7

4/4

76849
33116
70732

7/7

21/3

1/7

83239 3/4

17174 3/4

56736
613.05

91148
153041
138758

31643
24147
20650
995.49

73942
76425
54951
162943

117541

73117
183416
36252
707.79

37550
87347
69626
72924
30537
131635

74L46
86626

14/1

23/1

23a
2/1

24/1

23/1

2/1

14/1

21/1

14/1

14a
14/1

21/1

14/1

24/1

9a
9a
23a
14a
9a
21a
14a
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14a
24/7

9a
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109343 20/2

72753 14a
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51721
76538
40356
123948

27736
63544
28755

14a
5/2
23a
2a
13/b

24a
23a
24a

63336
24043
59755

14a
2a
2a

66442 14a

75328
844.79

1280.78

209198
204945
42195
38040
32248
134713

96816
96931
70263
197634

165115

96851
2655-71

49535
98444
574.78

122963

85953
95530
28113
167744

105043

110824

30/4/86

4/4/86

2/7/86

21/4/86

33/11/84

18/4/86

2/7/86

3/7/86

3/4/86
3/4/86
30/6/86

4/4/86

14/4/86

17/4/86

2/4/86
4/7/86

1/7/86
3/4/86

1/7/86

11/4/86

4/4/86
143/86
9/5/86

3/4/86

4/4/86

3/7/86

88920 3/4/86

125L71 5/8/86

91753 3/4/86

62926
70733
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131527
39022
80714
36220

4/4/86

200/86
7/7/86
14/4/86

12/2186

1/7/86

11/7/86

4/4/86

76829
33757
70732

7/7/86
10/4/84

1/7/86

83239 3/4/B6

13701 14a 117175 3/4/86 1 986.9 23/7/84

50.71

4427
7128
84.71

122921

4523
4956
19.91

27755
6121
6927
5957
5425
17538
5453
5558
4326
5253
6256
9434
5853
7X20
4534
9020

517.92

6039

1302174

11/12/74

2 rune,

25/b/a
8/10/85

5A 775

bom
6/1/75

15/1/81

13/12/74

13/12/74

11/12/74

1102/74

28/5/80

9/1/75
6 a/75
bans
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Equity section or group

Telephone Networks

Electronics ——
Outer Industrial Materials

.

Heahh/Houseftold Products.

Other Groups.

Overseas Traders.

Mechanical Engineering.,

Office Equipment.
Industrial Group*

Other Financial.

Base date Base value Equity section or poop Base date Base value
3001/84 517.92 Food Uanofactur'ma

, 2902/67 11453
3002/83 164655 2902/67 114.13
31/12/80 287.41 Insurance Broken 29/12/67 96.67
300207 261.77 Mining Finance - „„„„ 2902/67 100.00
31/12/74 63.75 AllOther 11*04/62 10030
3102/74 100.00 British Government- 31/12/75 10030
31/12/71 15334 Do. lndn4Mm< 30/04/82 10030
16/01/70 162.74 Dcbs.&Lnans_ — 3102/77 10030
31/12/70 12820 31/12/77 76.72
3102/70 12836 FT-SE 100 lode*-.. 30/12/63 100030

t Flat yield. A new list of coasOmas Is available from the PUbUstere, the Financial Time*, Bracken House, Camon Street, London, EC4, price 15p, by post 28p.

CONSTITUENT CHANGES: Grattan 04) Us been deleted aid replaced bj Countryside Properties (3). NAME CHANGES: Booker McComfl (48) has become Booker.

• Corrected figures for 7/986.

Lonrho forces Fraser to

ay share buying plans
BY CHARLES BATCHELOR

Lonrho. the international

trading and mining group
headed by Mr Roland "Tiny"
Rowland has forced House of

Fraser, the department stores

group acquired last year by
the Egyptian Al-Fayed family,

to delay its plans for buying

in its outstanding preference
shares.
The continued existence of

Fraser’s preference shares—in

one class of which Lonrho holds
a 12 per cent stake—means
Fraser must continue to send
out annual reports to Lonrho
and other shareholders and
make public more of its affairs

than it might wish.
Fraser announced the con-

tinuing wrangle over its prefer-

ence equity yesterday, at the

same time revealing an effec-

tive decline in pre-tax profits

with £50.5m in the 66-week
period ended May 1986 against

£48.2m in the preceding 12

months.

Fraser had hoped to carry
out a reduction of its share
capital by early July, but
Lonrho. which has a 12 per cent
holding in its 5.25 per cept pre-

ference shares, challenged the
.way Fraser had gone about the
matter.

The stores group won the
approval of its shareholders far
the capital reduction at an
extraordinary meeting in June
and presented its petition to
the court of session in Scotland
for confirmation of the move.

Lonrho intervened to argue
that the capital reduction
required the consent of the

holders of 75 per cent of the
nominal value of each of the

three classes of preference
capita! or the passing of an
extraordinary resolution at a
separate meeting of each class.

Lonrho had argued that the

Scottish court should not con-

firm t'*e reduction since the

matter had not been considered

by each class of preference
shareholder separately, Fraser
said.

Fraser added that its legal

advisers disputed this view and
the matter will be settled by the
court. A hearing has been

fixed for October 9 and 10, the
earliest dates available.

For the 66-we£k period
Fraser had a turnover of

£L29bn against £930m for the

year ended January 26 1985.

There was a tax credit of £2.5m.

(£20.2m charge) and earnings
per share came out as 34.5p
(lSJZp). The dividend for the

period is 12.5p (6-25p)
The group's year end bas

been changed to May 3 1986 to

conform with the accounting
reference, date of its holding
company The effect of tjiis

means that die group’s quietest

trading quarter, from February
to April, has been included
twice in the 66-week period.

Chemist planning to join USM
BY ALICE RAWSTHORN

Lloyds, a Midlands-based
chain of retail chemists, is for-

mulating plans to join the

Unlisted Securities Market in

early autumn.
The company, which was

formed in 1973, operates a

group of 97 retail chemists

spread across the Midlands. In

its last audited financial year,

to June 30 1985. Lloyds pro-

duced pre-tax profits of £713.000

on turnover of £15.5m. In the

year to June 30 19S6 it expects

to have made £900,000 on
£18.5m.
Lloyds is now diversifying

into drug stores and the capital

raised by the flotation will be
ploughed back into the com-
pany in order to finance its

diversification plans.

"We are a young manage-
ment team and are keen to

explore opportunities for

growth," said Mr Dick Turner,
Lloyd's commercial director.

“There is only so far you can

go as a private company and
going public will give us more
scope for further expansion."

Plans for the flotation are

now being finalised with Lloyd's

stockbrokers, Panmure Gordon.

The company has yet to decide

whether to go public through a
placing or an offer for sale.

According to Mr Turner the

board is keen to float before Big
Bang in October, however, and
early October has been
pencilled in as the likeliest

flotation date.

The USM already sports one
retail chemist in Share Drug
Stores. Although the retail

chemist sector has attracted

attention over recent months
through the flotations of TJhder

woods and Tip Top Drug Stores

on the main market.

Alliance Trust asset increase
AFTER TAX income rose by
34 per cent, from £5.61m to

£7.51m, in the six months to
end-July 1986, at Alliance Trust,

Its net asset value at that date

was £1029 against 901p six

months earlier, and is the

highest for any six monthly
period reported.

The directors of Alliance,

Dundee-based investment trust,

are lifting the interim dividend

by !.5p to 7.5p. For the year

ended January a total of 20.75p

was paid.

.
They said they inteaded to

widen the dividend reinvest-

ment scheme to include savings

•plans for stockholders which

would comply with the Govern-

ment's proposals for personaL

equity plans, and provide some
tax advantages to participants.

The US portfolio performed
particularly well the directors

said. There had also been a

significant contribution, in mar-
ket and currency terms from
Japan.

Alliance holds substantial in-

vestments in the US in tele-

phone companys’ electric utili-

ties and the drug industry and
large individual holdings in-

clude Philip Morris and IBM.
In the UK, Shell Transport

had proved resilient so far to

the collapse in world oil prices

and an above average weight-

ing was held in bank and
property shares, they stated.

Equity holdings had been re-

duced by film ia the US and
substantial profits had been
realised in the UK from several

holdings involved in takeover
bids.

The directors added that in

the expectation of further falls

in US interest rates, £30m had
been invested in US government
bonds. A further 5 per cent
was held in cash deposits,

mainly overseas.
After tax of £3.79m (£3-2m),

earnings per unit worked out at

l4.83p (11.07p).

IBC makes £2.6m acquisition
BY PHILIP COGGAN

International Business Com-
munications (Holdings), the

specialist publishing and con-

ference group, has announced

the acquisition of International

Insider Publishing for £2.6m ia

cash, with a deferred considera-

tion of £900.000 dependent on

profits performance.

Plans are also under way to

buy a 72 per cent stake In Agra
Europe (London), another

specialist publishing company-

international Insider mainly
produces a weekly newsletter
and a screen service covering
the Euromarkets. Last year, it

achieved pre-tax profits of

£215,000 on turnover of

£597,000.

Agra Europe produces news-
letters and a screen service on
European agriculture, particu-

larly focusing on the Common
Agricultural Policy. Total con-

sideration for the Agra stake

is likely to be £470,000, consist-

ing of 45 per cent cash and 55
per cent IBC shares.
The IBC group was created

in November 1985, when Oyez
IBC reversed into RTD, a listed

Irish engineering group. In
April, IBC acquired Stonehart
Publications for £2-5m and
Michael Bell, chief executive,

said yesterday that the com-
pany intended to continue
growing both organically and
by acquisition.

Meggitt attacks

Bestobell claim
Meggitt Holdings, the engin-

eering group which is making

an £34m takeover bid for

Bestobell. yesterday resumed its

offensive with an attack on the

sharply-hiBher profit and divi-

dend forecasts made by Besti-

The Bestobell forecast of a

bell on Wednesday.

93 per cent rise in 1586 profits

to not less than £9.8m relied on
non-recurring exceptional items

of £I.lm and was further

inflated by an artificially low

tax charge, Meggitt said.

The apparent improvement in

the first half result a? Bestobell

was due in large measure to a

reduction in interest charges

rather than any fundamental

improvement, Meggitt charged.

Bestobell’s forecast of a 150

per cent rise in its dividend to

not less than 15p marked a

return to past policy of over-

distributtion winch had retared
investment, it added.

Ewart New
Ewart New Northern, the

commercial and industrial pro-

perty developer, achieved tax-

able profits of £150,036, against
£103.551. for the year to end-

April. 19S6.

"Earnings per share were
4.12p (2.66p). The final divi-

dend is 1-lp t'lp adjusted) for

a l.fip (1.5p) lotaL

Tex purchase

Tex Holdings. Essex-based
maker of industrial abrasives,

has made its second acquisition

in a week. It is buying AK
Precision Mouldings for £L05m.
satisfied by the issue of 844,310
new shares, of which 759,879
are being placed at a price of

125p.

AK makes plastic components
for industrial and consumer
markets and In the year to
April 30 1986 made pre-tax
profits of £200,055 on turnover
of £l-.74m.

Earlier in the week Tex
acquired T.echnonine.

Eleco forecasts growth
Eleco Holdings, the construc-

tion and electrical engineering
company, currently fighting off

a bid by Wbitecroft. has fore-

cast a "good increase" in pre-

tax profits for the year ending
June 30 1987. Profits for 1985-86

are estimated at £2.7m.
Although the directors were

not prepared to make a definite

profits prediction, they have
forecast that total dividends
this year will be not less than
5.5p per share, an increase of

19.5 per cent.

The electrical engineering

division is expected to be the
star performer, thanks to the
recent reorganisation of the
Romford factory, while the con-
struction division is expected
to "make progress.” The tax
charge will nudge up to 35 per
cent from last year’s estimated
33 per cent.

Whitecroft launched its £25m
all-share bid for Eleco on June
24. On August 6. it reported
total acceptances of 1.7 per cent
and the dosing date for the
offer has been extended to
August 20.

Greycoat on offensive
Greycoat Group, the property

company which has made a
£107m takeover bid for Pro-
perty Holding and Investment
Trust yestreday hit back at the
arguments advanced by PHIT
in the defence document sent
to shareholders earlier in the
week.
Mr Geoffrey Wilson, Greycoat

chairman, refuted PHIT’s claim
that it bad an accelerating
development programme, point-
ing out that at least two of its

properties had been on the pro-
grame for 10 years and build-
ing had yet to begin.

In response to PHIT’s attack
on the valuations of Greycoat’s
properties, Mr Wilson said the
company used four outside
valuers working in accordance
with the guidance notes of the
Royal Institution of Chartered
Surveyors.

First dosing date on the Grey-
coat offer is Tuesday, August
12 .

Conder

profits jump
as recovery

continues
THE RECOVERY at dander

Group, the steel-framed build-

ings concern, continued in the

first half of 1986 with pre-tax

profits improving hy almost

three times to £576,000,. against

£204.000. The shares rose Sap

to close at 120p, a high for the

yesr.
However the directors of the

Hampshire-based company said

that the result was still

adversely affected by residual

losses in some areas. They
added that the outlook was

improving and that the results

for the second half {should be

much better than for the first.

Turnover was lower at

£55.5lm (£58.47m) and earnings

per share came out at 6.4p.

against 2.2p. The interim divi-

dend has been doubled to l-5p.

Last year there was a total pay-

ment’of 1.75p on pre-tax profits

of £502,000.

The directors added that

further progress was made in

Iraq in securing cash payments
and the cancellation of perform-

ance bonds. They expected that*

no more provisions wonld be

necessary.
The tax charge was £50.000

(£24,0001. leaving net profits at

£526,000. against £180,000 last

time.

J. W. Spear in loss at halfway
J. W. Spear & Sons, toys and

games manufacturer, reported a
pre-tax loss for the first half of
1986 of £80,000 against a profit
last time of £35,000. However
Mr Francis Spear, chairman,
said that with the highly
seasonal nature of the toy trade
the result should not be taken
as an indictaion of the outcome
for the year.

Turnover rose from £3.23m to
£3.54m giving an operating loss
of £32,000 (£93,000 profit). The
pre-tax figure was struck after
interest charges of £48,000
(£58,000).

There was a tax credit of
£30.000 (charge £14,000) to give
a loss per share of lJ2p, against
earnings last time of 0.5p. ;

Laurence

Gould at

£172,000
Laurence Gould & Company,

the USM-quoted consultant in

agriculture and agro-industries,

yesterdav reported first half tax-

able profits of £172,000, against

£209.000 which included a non-

recurring exceptional exchange

gain of £72,000.

Excluding last year’s excep-

tional item, taxable profits

showed a rise of 26 per cent.

Turnover for the first six

months of 1986 rose from
£2.99m to £4.03xn and trading

profits rose from £173,000 to

£205,000. Earnings per share

were 45flp (6.23p) and the

interim dividend is 3.5p (1.4p).

Mr Laurence Gould, the chair-

man, said that both UK business

and UK-based international

activities Showed substantial

profit upHfts. But be warned
that the company was experi-

encing a temporary imbalance
in tiie turnover and profitability

of its Belgian subsidiary Agrer.
Action Is being taken at

Agrer, which has suffered re-

duced margins as a consequence
of competition, and Mr Gould is

confident that its position will

return to 'normal by the year-

end.

ACEC (Ireland)

ACEC (Ireland), Waterford-
based eleotrical machinery
manufacturer, reduced its trad-

ing losses in 1985 from
I£359.000 to U-87,000 (£79.0000).
and after lower redundancy
costs of £48,000 against £64,000.
the pre-tax loss fell from
£423,000 to £135.000.
The directors said steps were

being taken to reduce operating
costs in all areas, and they con-
tinued to seek greater produc-
tivity -with a view to improving
prospects.

After a tax credit of £27,000
(£20.000) losses worked throuch
at £108,000 (£403.000), or l-36p
(4.56p) per share.

Scot & Mercantile
Higher net profits of £l.23m,

against £748,000, were attained
by Scottish and Mercantile In-
vestment. an investment trust,
over the year to ead-March,
1986.

Net asset value at the year-
end has risen to 468.2p per 25p
A ordinary share compared with
447.3p a year previous. At the
end of last month net asset
value was 474.6p.
The final dividend is 35.5p

(10.5p), lifting the total from
14p to 22.5p.

Sedgwick purchase
Sedgwick Group's Nort

American retail operating uoi
Fred. S._ James & Co, ha
entered into an agreement t
acquire The Armistead Groai
of Nashville, Tennessee.
The consideration, which i

subject to certain condition
will be a maximum of $32.5i
(£22m) which will be satisfie
by a combination of cash at)'

future satisfaction of outstanc
ing debt.

.
Armistead, with net tangibl

assets of ?Im, revenne o
811.7m. in 1985. It is piojectih
revenue of 814.4m in 1086 am
pre-tax income of 84.5m.
Commenting on the acquisi

tion, Mr C M. Mosselmans
chairman of Sedgwick, said

;

This acquisition significant!:
increases our presence in th<
southern United States and is «

continuation of the plannee
expansion of our activities ii
North America.!’

DIVIDENDS ANNOUNCED
Date Corre- Total Total

rent of spending for last
nent payment div. year year
7.5 Oct 1” 6 20.75
1.5 Oct 10 0.75 _

_

1.75
l.l — 1 1.6 1.5

$1.5 Sept 26 1.4 3.6
'

15.5 Sept 30 10.5 22.5 14

AllianeeTst ...int

Conder Group jnt
Ewart New Nth
Laurence Gould ...int

Scot & Mercantile ... ^
Dividends shown In pence per share except where otherwise
,rt * Equivalent after allowing for scrip issue, t On capital

by rights and/or acquisition, issues. $ USM stock.

Turner and Newa
The proposed acquisiOc

Turner and Newall of A
not to be referred to
Monopolies and Mergers
mission.

stated,

increased
S TTnminlcwf -arn*b>

LADBROKE EVD3
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INTERNATIONAL COMPANIES and FINANCE

Belgian banks take debt move in their stride
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BELGIUM'S BANKS have not
been quite sure which way to
turn this week following last
Sundays controversial debt
rescheduling deal with the
Government

Fordomestic public consume-
tion the financial institutions
have been keen to stress their
contribution to the country’s
‘austerity plan" -under which

2f»t
COS1

2?
tt Government of Mr

Wilfred TBartens has knocked
BPY 195bn ($4.5bn) off the 1987
budget (including significant
sums for education and social
security programmes). The word
sacrifice " have proved a use-

ful addition to bankers'
vocabulary.
On the other hand as far as

their shareholders and the inter-
national investing community
ae concerned, the same indivi-
duals ae understandably anxious
to play down the impact on
profits and' cash flow..

On the whole this second
version is" the more convincing
and shares of the three leading
banks — Generate de Banque,
Bank Brussels Lambert, and
Kredietbank—have all chalked
up healthy gains this week in
line with the all-round improve-

BY TIM DICKSON IN BRUSSELS

ment m stock market sentiment.
The truth is that far from

foregoing interest on their
Government loans—an impres-
sion wrongly conveyed in some
quarters in the immediate wake
of the agreement^the financial
institutions which put their
names to the package have
merely agreed to the deferral
of some interest payments.
The problem from the Govern-

ment’s point of view is that
much of its borrowing was
negotiated at a time of much
higher inflation and thus on
pie basis of much higher
interest rates—in some cases

,.,
t0 14 Per cent compared

with today's market rate of
S per cent.
The main aim of the new

agreement is to reduce the
immediate pressure on Govern-
ment spending—in fact a bud-
getaiy saving of about BFr 35bn
wri probably be achieved for
1987—but the significant point
as far as the banks are con-
cerned is that the money will
be paid to them eventually.
In lieu of interest payments

over S per cent the parties to
the deal, which include savings

' public credit institutions
and insurance companies as well
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Procter & Gamble ends
year with 11 .6% advance
BY TERRY BYLAND IN NEW YORK

A STRONG final quarter com-
pleted a successful, turnround
year at Procter & Gamble, the
detergent, personal care and
pharmaceutical products group.
Net earnings for fiscal 1986 are
11.6 per cent ahead at $709m or
$>L20 a share, a shade above the
preliminary figures disclosed in
the industry press a month ago.
Sales at $15.4bn jumped 13 per
ceoL

P & G has strongly reasserted
itself in. its primary businesses,
where it has fought to. regain
market share, and also achieved
growth through ils determined
acquisition policies. The strong
rebound in profits has followed
heavy investment in both new
products and key established
brands.

Mr John, Smale, chairman and
chief executive, commented that

the recovery from last year's
29 per cent fall in net profits
to $635m was “in line with
expectations.” However, earn-
ings growth was restrained by
a higher tax rate and also by
the initial dilution effect of two
major acquisitions—of Richard-
son-Vicks and of the over-the-
counter drug business of G D
Searle.

The closing quarter brought
a 10.4 per cent gain In net eam-
^gs to 3127m or 74. cents a
*“2®’«2n sales 15 Per cent ahead
at $3.Sbn.

Richardson-Vicks provided
« ef stimulus for a surge

of 49 per cent to $143m in inter-
national earnings. European
laundry detergents did particu-
larly well, and unit volume rose
sharply in Japan.

CdF-Chimie reduces lossMr l-mirtr. • . .

asS fts=S «“»
ssawjS ** •** s
* t

year, excluding ustock depreciation, from a EFr ** Michel Hug, CdF-Chiraie's
i33m deficit a year eariier, chairman, who was appointed
Reuter reports from Paris. late last year, has submitted a
The improvement was especi- Jf

s
^
rijc^urins plan to Mr Alain

ally marked In the special SSr,, .•
fndustry Minister,

chemicals division. which many * inis includes cuts in its work-chemicals division; which saw a
profit of FFr 100m for the first
six months against a loss of FFr
50ra in the same period of 1985.

This includes cuts in its work-
force, which stood at 18.000
at the end of 1985, the company
said. CdF-Chimie shed 1.000oura in the same period of 1985 ww-uwnie shed 1.000

For all 1985 CdF-Chimie J°bs m both 1984 1085 and
reported a consolidated loss iff

Planned to continue cutbacks
FFr 964m, excluding a FFr at around that rate.
553m debt write-off, against a The company added, however

°?w nfth
93

?!?
m 1984- that there was still no word onFour of the company's seven the Government’s response to

divisions made a profit in the Mr Hug’s restructuring plan.

I Mr Wilfred Martens: Seeking
BFr 195bn in budget cuts

i

’ as the banks, will receive a new
l type of Treasury bond fully

redeemable at the end of eight
[ years and which will pay market-

related rates of interest over
the term. The banks* only
“Joss" is thus the difference

' between this return and what
they would get had they been
free to invest the money them-

Profits slide at

two Singapore

bank groups
TWO OF Singapore's largest
bank holding groups have
posted sharp declines in earn-
ingsin the first half of 1986,
AP-DJ reports from Singapore.

Oversea Chinese Banking
Corporation (OCBC) and
United Overseas Bank
(UOB) registered respective
declines of 20.6 per cent and
1722 per cent in group net
profit for the period.
OCB'S net group earnings;

fell to S$5I.2m (US$23.(im)
while the bank itself showed
a decline in net profit of 16.7
per cent to S$42.1m. OCBC
blamed difficult business con-
ditions which have prevailed
since the beginning of 1985,
for its poor performance. It
also noted that “the percen-
tage decrease is more pro-
nounced as this half-year’s
profit is being compared to a
better first half of 1985.”
UOB turned in net gronp

profits of S$51.8ra. while
earnings for the bank fell
23.S per cent to S$37m. UOB
also blamed a difficult busi-
ness environment
• The Singapore High Court
yesterday postponed a final
liquidation hearing for Pan
Electric Industries for at
least three more week.
Mr Justice Punch Cnom- r

araswamy granted a request
"

for postponement by a repre- 1

seotative of Sigma Inter- f

national, which holds a 22.3 2

per cent stake in Pan Elec- s

trie and is itself in receiver- 1

ship. n

Several minority share-
holders. including Sigma, arc v

objecting to the petition for 0

liquidation filed by nine ere-
ditor banks in the Make of 11

the company's collapse in
December. n

selves.

Obviously their cash flow will

be adversely affected by the
arrangement but the actual

financial “sacrifice" is rela-

tively insignificant and has
been calculated for all the
financial institutions involved at
around BFr 2bn. Of this, the
three Belgian Gariks and
Banque Paribas of France are
only responsible for 43 per
cent.

Altogether 39 loans with
coupons over 8 per cent and
totalling BFr 2,321bn are in-
volved in the agreement. This
year bonds will be issued in
lieu of BFr 6bn of “interest."
in 1987 up to BFr 36bn of obli-
gations will be met in this way,
in 1988 up to BFr 33bn, in 1989
up to BFr 22bn and in 1990 up
to BFr llbn. The schedule
shows a range at this stage
since it is still hoped that other
financial institutions wiJl join
in the accord.
Under the lerms of the deal,

25 per cent of the principal on
the new bonds will be repaid at
the end of year two, plus a

further 25 per cent at the end
oF year four. Interest will be
paid at various margins below

market rates, starling at one
percentage point below in 1986
and rising steadily over the
next five years so that any
differential with the market
rate will have disappeared by
1990. Totting up all these
differentials provides the
BFr 2bn “sacrifice."

Why are the financial insti-
tutions prepared to accept
these terms? Certainly, some
sort of deal has seemed likely
since the Government first
announced its intention to re-
negotiate part of the debt on
being elected last October. The
banks are as keen to help the
authorities check the snowball
effect whereby interest pay-
ments cause the public debt to
continue growing and there is a

feeliDg in Brussels that the
agreement should help nudge
interest rates downwards.

On top of this the banks have
a dear undertaking from the
present government that while
the accord lasts (.up to the end
of 1990) there will be no
change in the way they are
taxed, while all agreements are
null and void if Mr Martens
fails to push through his
BFr 195bn of other cuts.

CURRENCIES and MONEY
FOREIGN EXCHANGES

Dollar and pound quiet
TRADING WAS very quiet on
Lhe foreign exchanges yesterday.
The dollar was slightly firmer
overall and sterling was a little
weaker. There were no new
factors to influence the dollar
and trading appeared to have
slipped into a holiday mood.
Tokyo set this trend, with

dealers squaring positions before
the peak holiday period begins
on Monday, as far as many large
Japanese companies are con-
ceraed. The dollar finished at
1154.10 in London last night
compared with Y153.75 on Thurs-’
day. It had also closed at Y154.10
earlier in Tokyo, which in turn
was unchanged from the New
York finish.

At yesterday's London close
the dollar had improved slichth-
to DM 2.0695 from DM 2.0670:
to SFr 1.6675 from SFr 1.6660
and to FFr 6.72 from FF 6.71.
On Bank of England figures

the dollar's index rose to 111.0
from 110.7.

£ IN NEW YORK
Au9 8 Latest ! P rev. e lose

Soot 51.4760-1.4770 R1.C696- 1.4706
1 month 0.46-O.44 pm 0.45.0,43 oin
3 months 1.20-1.17 pm .1.29-1.27 Em12 months 4.30-4.20 pmJ4.4B-4.40 pm

Forward premiums and discounts apply
IP the us dollar

Apart from a brief flurry on
the Opec oil agreement, and
another US official adding his
weight to the threat of a weaker
dollar, unless Japan and West
Germany take steps to correct
lhe imbalance in trade, by faster
economic expansion, it has been
a week of very iiule in the wav
of new factors.

The result of the US Treasury
quarterly refunding auctions
was slightly disappointing, and
did not generate enough demand

from Japanese investors to
underpin the dollar.

The market may gain some
stimulus from US retail salc:-

figures next Wednesday and
producer prices and industrial
production figures on Friday.
Most forecasts suggest weak
daLa and a probable further
decline in the value of the
dollar.

Oil prices were lower yester
day, but had liule influence or
sterling. The pound generated n«
more interest than the dollar
It fell 30 points to Sl.4750-1.4740
and also declined to anothet
record closing low against the
D-mark, at DM 3.05, comnarer
with DM 3.0525. Sterling

-

war
unchanged at Y227. but fell tc
FFr 9.9025 from FFr 9.9075 ant
10 SFr 2.4575 from SFr 2.46.

The pound's exchange ratf
index finished unchanged a
70.9, after opening at Uie dai\
low of 70.S.

Energy price cuts help

push Enron into the red
BY OUR FINANCIAL. STAFF

SHARPLY REDUCED energy
prices and pipeline margins
combined with higher interest
costs to push Enron, the major
Houston-based energy group
known formerly as HNG/
InterNorth, to a $ 12.4m or 55
cents a share net loss in the
second quarter of 1986.
The loss compares with

restated net profits of $10.6m a
year earlier which, after pre-
ferred dividends, equate to a
loss of 4 cents a share. For the
first six months, net profits
were 867.5m or 97 cents a
share, compared with a restated
$117.7m or $2.02.
Mr Kenneth Lay, chairman

and chief executive, said the
negative factors in the latest
quarter were partly offset by
increased production of oil and
gas. higher pipeline throughput
and aggressive cost-cutting and
debt reduction measures.

Second-quarter results were
reduced by $10.1m after-tax due
to costs associated with moving
tlie corporate headquarters
from Omaha to Houston.
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Denmark 71.40k-11.49 11.40V11 41 J,
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W. Ger. 3.04‘r3.06‘- 3 04«-3 0B'-
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!|
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c™!;' !- S95‘-955’. 9.89 V9.09’«
Sweden 10.22-10.2S*, 10 22-10 23
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Seloi.-in rale is lor convertible
s>i/.-montii lorwaid dollar 2 52-.

Mr Lay noted that the com-
pany had cut its workforce by
1,400 or 13 per cent in the last

year, and had reduced debt by
$600m since the merger between
Houston Natural Gas and Inter-
North in July last year.

Revenues slipped from
$1.88bn to $lBlbn in the second
quarter, but rose from $4.5bn
to $5bn in the first half.

Another Houston energy
group. Coastal, fared rather
better in the second quarter,
with profits almost unchanged
at $30m or 68 cents a share,
against $30.5m or 63 cents. The
result represents a sharp turn-
round from the $li2m loss
recorded in the first three
months, and is due mainly to
$47.8m of operating profits in
refining and marketing, against
a loss of $176m in the first

quarter.

Revenues, however, were
down from $1.85bn to $1.47bn
in the second quarter, taking
the six-month total to $3.39bn
against $3.37bn last time.

CURRENCY RATES
'Bank Spaclal European
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Toyota SA edges
BY JIM JONES IN JOHANNESBURG
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FINANCIAL FUTURES
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Tte Financial Times is proposing to publish a survey on
Financial Futures & Options on Monday 22 September 1986.

Colin Tennant,

Financial Times,

Bracken Honse,

10 Cannon Street, London EC4P 4BY

Tefc 01-248 8000. Telex: 885033

FINANCIAL TIMES
EUROPE'S BUSINESS NEWSPAPER

TOYOTA, South Africa, the
count ry's largest motor manu-
facturer, increased its share of
a declining market in the first
six months of this year but
nevertheless sold fewer
vehicles than a year ago.
The company sold 38,738

vehicles during the first half
of the year against 40,783 in
rile first half of 1985 and 85,093
in the full year.'

Interim turnover figures have
not been disclosed, but pre-lax
profits rose to RT.Im ($2.7m)
from R6.9m.
The directors say that the

total vehicle market has con-
tinued to weaken—first half
retail sales totalled 128,410
units against 146.066 in the first

half of 1985, while margins
were affected by the higher rand

cost of components imported
from Japan and increased
average borrowings needed to
finance new model tooling

Earnings per share were 186.8
cents against a first half defi-
cit of 220.9 cents last year and
a R13.38 deficit for 1985 as a
whole. An interim dividend has
not been declared: the last
dividend payment was 25 cents
at the half-way stage last year.
Although Toyota South Africa

sources most of its imported
components from Japan, the
Japanese Toyota company has
no equity interest in the South
African operation.

Toyota South Africa is in-
directly controlled by Anglo
American Corporation. the
country's largest mining and
industrial group.

. . - !

Bank of Morgan
Augusta England , Guaranty

index Change %

JJ-S- Dollar
; UlS t 2.4™

Canadian Dollar ... . 77.6 : -12 a
Austrian Schilling

! IS0.5 I +6 0
Belgian Franc 96.2 ! -6^
Danish Kroner 8B.4 , j.Q8
Deutsche Mark...! 139.0 -17.4SwiM Franc 167.8 1 +22.6
Guilder.. 12B.9

, +11.

6

French Franc 69.7 --13 3

J;
,re : 47.4 • —16.2

y«JLv •' 2IH.5
|

+ 62.1_

I

SwHWly changes; average
1980-1982*100. Bank of England index(DBM average 197631100).

OTHER CURRENCIES

EURO-CURRENCY INTEREST RATES
August 8 [ ?

hort ' f Day*
| 1 Three •

'

I

term
!

wkicd Month Months
Sterling I

U.S. Dollar J
Can Dollar...;
D Guilder ...

Sw. Franc ...!

Deutschmrk,
Fr. Franc ....

Italian Lira..
1

B.Fr.<Flni •

B.Fr.iCom ...:

Yen
D. Krone !

Aslan SiSngn

97g 10 I

6's I

8BU :

6*8-61* :

21, 21;
4>a4s*

7.71, I

9l2 l0li
I

i ®rMO
•!

|

K-15

!

!
JKft,

i 7-7M
7-71;

J‘8-4!,;9j*.gi,
I 6S8-6I*

9i»-10

6.-.r6*
Bis-BS,
Bit-54*

loiiii.

Aug. B
;

Arg tlna..
Aus'ala ...

Brazil.
Finland...
Greece ...

H'kong....
Iran
Kuwait ...

Lux'burg
Malaysia..
N’Z'land.
Saudi Ar.
Sin'pore.

.

SAf iCmi

:

S.Af.iFm.i'
U.A.E......1|

-1-3700-1.3720 0.9300-0.9310
• ,2-**200 2 4235 1.6420-1.6440
I 20-29-2D4O 13.77-13.84
. 7.3300- 1 .36 7D 4.9760-4.9850
-'197.28-2 00.88 134.01-156 28
. 11.4820- 1 1.6650 7.7950-7.8000

114.00* 76.75'
0.4275 0.4280 0.29060-0.29060
63.1063.20 42.80-42.90

3.8555-3.8680 2.61 75- 2.6225
2-8015 2-9090 J.geas- 1.9745
5.5335-5.5260 3.7515-3.7320
O.1955-3.2005 2.1680-2.1700
.3-B400-3.8725,2.6 160-2.6225

2?S° 5-«S&-5.7I45
|5.4075 5.4130 5.6725-3.6755

• Selling rate.

103,.in, io:
.airsf

7U-7J, 1

71,-71,
7-7 t 7-7

4t*-434 . 4^-43,
9I--10 • 8.', 101,
6 *-61;

| 6 h -65,

“n,: ,h™ »»*» »
Us *nd

EXCHANGE CROSS RATES

j—!-^-j
YE"

j

I
»»

I
H FI. Urai c I i

— ffif S:?io! !:gi| I:SIl!

I

sk!

I

sSisFi!DM ! 0.328
1 DOS.? ,

1

’DM ! 0.328,

'

YEN
j

4.405-

F Fr. I l.Oloj
5 Fr. ! 0.407;

H FI. I 0.291

'

Lire I 0.477'

c s i 0.490

1

BFr. * 1.584!

j®!jes a®-j^r

Jggjjjg?' Igfifj ^gko
j

a
i?
aa

!

:

tas il\% oiStij

-

Ka; l-Vssj

lBii
jgg?;:

1.000; rraneft Fr per 10- Ufa p.f i |000; B.,g Ff w 10Q
—

Cusaf increases earnings
BY OUR JOHANNESBURG CORRESPONDENT

MONEY MARKETS

COMilERCUL UNION As-
surance South Africa (Cusaf),
the 45 per cent-owned associate
of Commercial Union of the
UK, continued to incur short-
term undenvriting losses in the

I

first half of this year even
though business volume in-
creased by two-fifths. Neverthe-
less. an increase in investment
income and the company's share
of life profits led to an increase
in the interim taxed profit.

Net short-term premiums

increased to R75m ($29.8m; in
the first half from R53.6m,
while the interim underwriting
deficit was R2m against R2.3m.
Profits after tax were R2.7ra
against R2.4m. The life fund
increased to R55Sm at the end
of June from R489m at the end
of December 1985.
Cusafs first-half earnings rose

to 33.6 cents a share from 30
cents aod the interim dividend
has been lifted to 15 cents a
share from 14 cents.

Large credit shortage

NORTH AMERICAN QUARTERLIES
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ALEXANDEH k ALEXANDER SERVICES
Insurance brokerage

Second quarter
Revenue
Net orolii;
Not ber share
Sw months

Revenue
Net profiia

Nri oer share

Propeny-easuflliy, Me insurance

13SS
Second quarter S

Revenue 2.2bn
Nei Diofils 153.9m
Nor oer share I SO
Sw months

Revenue 4 Obn
Net prolus 277.8m 16J 7m
f*;t per share 3.44

BP~CANADA
Gil and gas

1986
Snr months C5

Re«efl ue 114 8m 1

Nei profits 3 5m
Net per share 0.16

CLOROK
Bleach, procery producLs

igsfac
-

ii

Fourth quarter S
Revenue 317 3m 3
Nei profits 23 2m
Net pci share 1 10

OVERSEAS SHIPHOLDING
Bulk cargo

5

269 2m

1965
S

227.1m
Second quaner

Revenue

1986
S

1965
S

13.6m 8.3m
0.48 0.22 Nei prohts

519.0m 437.6m .

Six months
Revenue

21.5m Nut profits
1.02 0.a7 Net per share 0.71 0.64

Fourth quarter
Revenue
Nei profijs . ...

Nei per share ....

Year
Revenue
Nei prelit;

Nei per share ...

M/ACDM
Electronics

Third quarter
Revenue .

Os. ne; profits
Op nei per iharp
N !na monihs

Revenue
Op. nei profile

Op. nei per share ....

. t Loss

1985-86

S
r/a

5 im
0.12

PEOPLES ENERGY
Gas disiribuiian utilities

_ 1985-B6 1884-85
Third quarter 5 S

ft

Ptfcnu*. 2.76.9m 305 7m
Net profits 8.7m 9.6m
Net per share 0.27 0.30
Nine monihs

Revenue 1.36bn l.igbn
Nei piofiis 86.6m 8G.Sm
Not par share £.68 2 70

SUNCHEM ICAL'”''
Priming ink, pigments

1M6 1995^
Second quarter S S

Revenue 31 Qm 206.9m
Net profits 17.4m J.2m
Net p9r share 2.19 0.1B

Si* months
Revenue 481.2m 420.5m
Net profits 21.7m $ 1 m
Net per share 2.74 0.78

THOMSON NEWSPAPERS
Madia

1585 1985
Sw months cs C5

Revenue 499.4m 4S9.2m
Net profits 92.1m 79.4m
Net per share 0.E2 0.54

UNIVERSAL LEAF TOBACCO
Tobacco dealer

481.2m 420.5m

Fourth quarter
Revenue
Net profit,
Net per share
Year

Revenue
Net profits

Net per share

1985-85 1984-85
s s

237 Bm 160.4m

llabn I.O&bn
47 1m 46.4m

1. INTEREST RATES were steadv
0 on the London money market
j yesterday, with three-nionlh
j interbank unchanged at 9Jo-10iV
1 per cent, although in after

hours trading there was a move
? down to 9.M0 per cent, as ster-
1 ling showed little movement on
I

the foreign exchanges.
,

There was a very* large short-
age of day-to-day credit, and
the Bank of England supplied
part of its intervention through
a bill repurchase agreement.
The Bank of England initially

forecast a money market short-
age nf £1,350m. but revised this
to £1.300m in the afternoon,
and provided total assistance
of £1^07m.
An early round of help was

offered, and at that time the
authorities bought £24€m bills
outright, by way of £6m bank
bills in band 1 at 92 per cent:
£41m bank bills in band 2 at

UK clearing bank base
lending rate 10 per cent

since May 22

9?E per cent; £75m Treasury
bills in band 3 at 9J per cent;
£l20in bank biils in band 3
at 93 per cent; and £lm bank
bills in band 4 at 9-ii per cent.
Further assistance of £789m

was supplied before lunch, in-
cluding £202m bills bought
outright, through £3m bank
bills in bond I at 9; per cent:
£U7ni bank bills in band 2 at

Per cent; £21m bank hills
in hand 3 at 9J per cent: £5m
Treasury bills in band 4 at 9)\ !

per cent: and £56m bank biils
J

|

in band 4 at 9}J per cent.
]

Another £587m bills were i

purchased for resale to the mar-
J

ket, in equal amounts on
j

August IS and 19 at rates of
9!ii! to 9S} per cent.

In the afternoon £lT2m hills
!

were hought outright, by way :

Of £L'4m bank bills in band 1 1

at 9;- per cent: £135m bank hills
'

F

in band 2 at 9i3 per cent; and c

£13m bank bills in band 4 at t

91- per cent.
{]

Bills maturing in official r!

hands, repayment of late assis-
tance and a take-up of Trea-
sury hilLs drained £741m, with
Exchequer transactions absorb-
ing ipoOm; a rise in the note
circulation £270m; and bank
balances below target £130m.
At the weekly Treasury bill

tender the average rate of dis-
count rose to 9.5445 per cent
from 9.5021 per cent. The
£100m bills on offer attracted

bids of £450m, compared with
1046m for a similar number the
previous week. The minimum^emed bid at the tender was
£9. .615. against £97.63 previous-
ly. and bids at that level were
met as to about 40 per cent
compared with 80 per cent the
previous week. Next week an
other £100m bills will be on
offer replacing a similar num-
ber of maturities.
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Frankturt...
Pans
Zurich
Amsterdam
Tokyo
Milan
Brussels
Dublin

°v*r-nin*ti' fcionth ' Months iatenuTs : Mlnth.
4.454.S5 4.bM

;

70 4.55A.704.5M65 4!5S470
~~

S . ’

!2a
; ’i’-.jau’t?'* v

5*6 5>e-Sv« ' *1* • f
—

4.66625 4.71875 _ ' 4 7i&’?s “
I

”
U4s ,2u , i ,,.u j

, r jtirm! I !

-
9»s-93« !

978 l6u 87»-IOts
, *XQ IQ|; io7o»i

: H
LONDON MONEY RATES

August S Over
,
7 day,

,

i
night

| notice 1

Interbank ' S-iaig: ID- 10
Sterling CDs

J
— _

Local A uthorityD epos 93«-10ia g^-io
Local Authority Bonds 1 — _
Discount MkL Deposi 7-gi,

|
gi B io i

Company Depos
J

10-10i« 10
Finance House Depos

[
—

Treasury Bills iBuyi ... 1 — __
Bank Bills iBuyi i — __
Fine Trade Bills iBuyi I — I _
Dollar CDs

| — __
SDR Linked Depos,. ..

1 — '

ECU Depos.
j _

Month
, Months

;
Months

i Year

ti° ,8

i

" 10,
>id•'{"

! W: i

“
:^iou

; io .-l VnV !
.®T?

• <IH IIIMIS Bine muyi I — _ ini, l r —
Dollar CDs

| ™ _ 6 3i?r on e I2 f
' 1Ql* I -

SDR Unked Depos.. .. ! - _ rSw «
! -

: -
I fcS:;

!

I",*.
kTmi"'.™’™.!" 9,1 °”r “->

s innss i
" ecgd saiss

Lnr.l Authoriiv and Finance Houses stw„“ 8?a
-
(,"^0,; 009 W «niiticd. Financs Houses Base Rats 10 per cent from a?.2

l 0,
il5

rs *"«en d^v^Rotes lor sums ai seven days 1

nonce *“?“"* 1 ’SW- Bank Dannsii
Deposit (Series 6): Deposit l«ofi .JftJ r

,

Be
.
nl- Certificate, TtaJcent, one-three months per Cent- ihrpm «.»

®B under one month H) ...
months (Hi per cent- nina.l’’ mvmk ’«u months 9*4 par cem-

tTJSWiBST* heTd ' Serre”^

V ^
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NEW YORK

Financial Times Saturday August

WORLD STOCK MARKETS

Stock

AGS Computer*.'
AMCA._..„ ,1

AMR Corp, i

A5A» '

AVXCorp i

Abbott Labs ,|

Acme Cleveland,'
Adobe Ru ,!

Advanced Micro. 1

17'a . 17

U

10 ij
|
10 J*

51 ! 50
3Hg ;

513b
9?b ; 97b

5L3< I
62 h

9jg ! 9l<

7
|

7i«

15 14ia

Aetna Ufe
;
595*

Ahmaruon 1H.F.) 1 347,
Air Prod * Cham. 31
Alborto-Culvcr ... i 65»

Albertson’s 44*t
Aloan Aluminium 38*;
Alco Standard 3BJ;
Alexander & Al... I 365*
Allegheny Inti. ... 147,
Allegheny Power 40 i*

Allied Bansharesj 153*
Allied Signal 1 40s B
Allied Stares. 49
Allis Chalmere—! 3>a

Alcoa.
!
34

Amax... 12 '«

Amdahl Corp- 17<;
Amerada Hess.—/ 183a
Am. Brands-..-. 927s
Am. Can- J 85J*
Am. Cyanamid ...< 807*
Am. Elec. Power.) 387*
Am. Express

;
59ij

Am. Cen. Corp ... 40
Am. Greeting a-. I 373b

! 69>b

|
*SU
31 1*

;
i63«

1
45

I 287*
' 384*
i
333*

I 14
483*

I

153*

I
40i*

I
49U

1 33b

333a
Hi*
1738
187*
925s
823,
79
383,
587*
393,
571*

Am. Holst-
Am. Home Prod.
Am. Inti' Grp— ...

Am Medleallntl
Am.Motors-
Am. National . -

Am. Petronna.'"

i

7 I 7
893s! 89 !*

130 1 129
145*' 14U
27*

|

»i«
36jp 361*
461*’ 451*

Am. Standard...
Am. Stores
Am. Tel. A Tel...

Ameritech
Ametek.
Amfaa
Amoco —
AMP.
Analog Devices.
Anchor Hockg ...

Anheuser Bh......

Apollo Comp
Apple Comp
Archer Daniels...
Arizona Pub.Ser,
Arkler
Armoo -

.! 371*
65
23>?

.13512
i
24

i 247*
62

i 345,
i6i-

I 287a
540*

!
10-',

311,

197a
291*
181*
73a

371*
64i*
24

,1353b
. 24ft,

, 251*
I 62SJ

, 345b
I
155*
277B

I 633,
i

S78
I 31 1«
191*
283,

! 185*
74

I

Armstrong Wld...
Asarco
Ashland Oil...—!
Assoc Dry Goods;
Atlantic Rich

|

Auto. Data Pro...'

Avantek
'

Avery Inti .— 1

Avnet

Avon Prod
Baker Inti

Baldwin Utd
Bally Manfg —....

Baltimore Gas....l

Banc One !

Bank America.—!
Bank Boston
Bank N.Y. —

:

Bankers Tst N.Y,
Barnett Eks FI ...

Barry Wright !

Boilx -
Bausch A Lamb,
Baxter Trav. !

55f*F, 65J,
123,
541*
603b
515a

12
545*
60<*
513,

303,
|
293,

1 6 B I
163,

375* 367*
363, ! 265s

33
10
11-

165S
354
253*
131-
393*
642-
474
5612
191*
64

35'*
195*

Becor Western ...

BacktonDicIt'sc 1

Baker Inds I

Bell Atlantic !

Bell Howell
Bell Industries....

Bell South !

Beneficial .......

Beth Steel !

Betz Labs— I

Big Three Inds...

Black A Decker..
1

97b
553«
03*

7148
405,
1778
597,
467b
84

395s
233*
147*

Block IH. A R.V... 384
Blount Inc 8

\

~
Boeing 68>i
Boise Cascade— .• 513,
Borden 1 457a
Borg Warner ...... i 32
Bowater Inc I 243,
Briggs Stra'n • 32 1*

Bristl Myers. 794
B.P * 551*
Bt Tefecom AD Rf 28'-

Brockway Glass.' 414
Brown Forman B| 583b
Brown Group ' 365s
Brawn A Sharp 26 '*

Brown' Ferris .... 414

Brunswick.-—.
Burlington Ind..

Burlington Nrth
Bumtly.. ..........

Burroughs.
CBI Inds
CBS
CPC Inti

CSX.. -
Cabot
Cameron Iron....

Campbell Red L.
Campbell Soup-
Can. Pacific
Cannon Inc-
Cap. Cities ABC..
Carlisle Corp

331*
354
523,

J 124
-i 674
. 26's
.132
J 684

28
! 284
i 04

„• 18 lg
' 63
i 10 r8

i 341*
'249
i 317*

S3
104
15*

165*
351*
254
154
39ft*

63ls
471*
563,
19
84

355,
191*

104
65“*

14
713,
404
185fl
593,
464
74

395a
234
147b

1
375,
137*
60S*

!
824
46
323,
25
324
804
354
284
424
693,
573*
261*
414

' 335*
35
51
124
66s*
255*
1335*
684
a7Js

: 284
j
104

I

1758
633,
104
334
2454
323s

Carolina Power..: 383,
Carpenter Toch. 1 294
Carter Hawley ... 35
Caterpillar 464
Celaneso 2074
Centel

I
BB

CcntenorEn 244
Centex

|
315,

Central A SW„...; 354
Certain Teed 27
Champ Heme Bid; 14
Champ Int 23 4
Champion Spark. 94

Charter Co : 2 5,

Chase Manhatt'n
Chemical NY .
Cftesebroi/ghP...; 471-
Chevron 40'
Chicago Pneum. 37
Chrysler 37

38
294
364
443,
210
077*
24 4
304
327,
26 4
14

23
94

234

Chubb ...' 695*
Cigna ! 594
Cincinnati Mil...- 215b
Citicorp.— S31 »

Clark Equipment! 163*
Cleve Cliffs Iron. 91,

Clorox
Coastal Corp
Coca Cola.
Colgate Palm .....

Collins AlkiTUtn...; 374
Colt Inds- - 914*
Columbia Gas-...; 584
Combined Int...... 964
Combustion Eng, 28ij
Commanwith Ed' 32
Comm. Satellite. 325*

647*
255*
58
397*

344
Ills
<38;a
274
284
504
lies
45 U
64

0.26
314
214
6

Comp. Sciences...
Compute rvlslon
Cons. Edison
Cons. Freight !

Cons. Nat. Gas-
Cons. Paper.

]

Consumer Rower,
Conti. Corp—

|

Conti. Illinois-
;

Conti. Illns Hides'
Conti. Telecom...!
Control Data I

Converg.Toch a—|

1

Cooper Inds i
384

Coors Adolf I 394
Copper* eld 63,
Corning Glass— 62
Corroon A Black' 34',
Crane ..

1 294
Cray Research... 85
Crown Cork. 1034
Crown Zell I

365,
Cummins Eng....: 63
Curtiss Wright—I 547*
Daisy Systems..., 9
Damon

'

Dana ' 27 1,

Dart A Kraft . 694
Data Gen

!
313,

Datapoint. 7
Dayco- -

j

215,
Dayton Hudson.. 434
Deere I 215*
Delta Air- I

421,

Dlx chk Print i 651*
Detroit Edison*—! 174
DlamondShamrk: lQft*

Diebold.—
Digital Equip.—1

Disney (Walt)

—

Dome Mines
Dominion Res
Donnelly <RR).

Dover Corp 445*
Dow Chemical— 30
Dow Jones. I

534
Dravo- -

j
134

Dresser— i 154
Duke Power. 49
Dun ABradstreetil07TB
Dupont —

-j
774

EG AG 1 291a
E Systems.

1

344

694
, 604
Slk
5373

! 164
i

9
i
354

i 36
i 384
;
40
384

[

914
! 384
j
56

1 284
! 31

4

: 324

/ 544
,
114

. 49
! 274
I £84
60 ij

I 114
I 444

6
0.S6
31Sa
307*
64

384
924
454
54

485*
664

Easco.
|

Eastern Airlines.:

Eastern Gas A F.|

Eastman Kodak.:
Eaton
Echlln Mfg-
Emerson Elect...!

Emery Air Fg

—

Ernhart
Engiehard Corp
Enron Corp
Ensearch
Ethyl —

.j

Ex CellO I

Exxon——
FMC-
FPL Group
Farmers Group ~
Fodders-
Federal Co -
Fed. Express
Federal MoguL—
Fed. Nat Mort-
Fed. Paper B’rdJ
Fed.Dept Stores
Fin Corp «J
Firestone— —

‘

1stChicago-
1st City Bank—
1st Interstate—
1st Mississippi-.

85,
265,
554
664
164
794
115,
324
304
401;
144
184

375*

j
294

I 64
I 50 4
334
299s
804

lOlfta
' 37
S3
547B
84

i 13
i 26
60 '<

315*
74

209*
454
215*

!

414

,
651,

I J65,
: io4
374
895,
454
Si*

4778
654

j 43 7B

|

607*
344
145,
153*
409,

:1075a
l 774
!

30
343*

8J,
2678
654
654
165*
795*
113,
32
304
41
14
183s

734
625*
177*
35
384
87*

305,
65
384
347»
265*
794
B

239b
294
74

623b
64

1st Penn I 74
1st Wachovia—...' 40 1*

Flshback ' 274
Finns !

36a*
Fleetwood Ent-l 22 4
Florida Pro 454
Fluor. 127*
Ford Motor I 543b
Fort H'wd Paper! 51

4

Foster WheelerJ 11
Freeport McM ...I 174
Fruehauf— 479*

GAF. I 314
GATX- 314
GEICO Grp - 95
GTE CO -| 339*
Gannett. — ... : 754

39<| 40
461] 47
471* 48

30 J,

37 37
371* 36T*

Gelco -I

Gen Am Invest...

Gen Cinema
Go Dynam ics ....

Gen. Eleetrlo.—
Gen. instrument
Gen. Mills
Gen. Motors.—

1

Gen Pub Utilities!

Gen Re incur* nee
Gen. Signal —
Gen. Tire—-.—

.

Gcnoniech

Gen rad
.

Genuine Parts—.
Georgia Pac
Gerber Prod

,

Gillette -
Global Marine—1
Goodrich (BFl.....

Goodyear Tire....|

Gould -
!

Grace
Crlngerr <WW) ...1

GaAtl. Pac. Tea..
Gt. Nthn. Nekoo.'
G. West Finand <

Greyhound
Grow Group.
Grumman
Gulf AWestern—i
Gulf States UU-!

134
194
47
717,
734
194
87
714
217a*' 214
617, 615*
404 414
655*

|

664
601, 1 79

754
644
174
349,
584
84
364
544
384
554
267*

234
294
74
624
34

73s
404
274
364
221*
421*
13
544
804
114
164
477,

309,
515,
944
544
764

133*
194
474
72
734
194
874
703,

54
443,
304
42
43 It

14
36 1*

51 *
105*
485*
383,
25
473,
444
514
204
24
634
74

54
454
304
42
43 it

14
363,
314
194
49

1 374
I 244
I 47
i 453e

I

31
1

ICJ,
! 254
I
63

I a

Hall fFB}.
Haliburton..
Hammermill Ppr|
Hanna Mining
Harcourt Braesn
Harris Corp

]

Harsco 1

Kecia Mining

—

1

Heliemsn BrewJ
Hams I

Hoimeriek a p -!
Hercules :

Hershey
'

Hewlett Packard.
Hilton Hotels
Hitachi !

244 ! 24 73
185,

i 104
574 , 574
214

' 224
364 ! 37

1j
277B !

274
24l

fl
[

23Sfi

94 ! 93s
28

J
284

455s
' 453*

I84 I 154
497* I 49 7g

834 • 801,
394 I

394
651* 659a
574 i 547a

Holiday Inns.
HollySugar
Home Depot
Homestake.
Honeywell
Hormel (Geo.l...
Hospital Corp
Household Int...

Houston Inds
Hughes Tool
Humana

5678
110
: 174
1 234
;
634

' 524
I 354
I 42
I 34
' 74
! 244

I

554
112

< 16S*

!
657*

! 524
1 35
|
411,

i

354
84

I 246s

Husky OH
Hutton «EFj

1C inds
ITT. ..........

IU Int
Ideal Basic Ind...

Illinois Power
1CI ADR
Imp Corp Amer.,
INCO
Ingersoll Rand-
Inland Steel
Intel-
Interco
Inter First Corp-
Intergraph
Interlake Corp....

j
3?

S‘

j 233,
.1 El
124
24

1
267,

.I 674
1. 164
' 114
1 574
184
174
42

! 6
234

: 644

IBM... ,131
Int. Flavours—

;

444
Int. Income Prop 124
Int. Min A Cham.

I 277a
Int. Multlfoods-. 284
Int. Paper : 656*
Irving Bank.— .1 604

Jaguar ADR J
James River..—.]
JeffrvPUot I

Jim Waitar ;

Johnson-Contr....'
Johnson A
Joy Man
K. Mart
Kaiser Alum—
Kaneb Services-,
Kaufman Brd 1

Kellogg i

Kemper-
Kennametal.
Kerr MGee
KeyCorp I

Kidde -

Kimberly-Clark J
Knight Rdr.ineJ
Koppers. -
Kroger..—
LTV !

Lear Siogler
;

Leaseway Trans.'

Lilly (Ell) I

Un Broadcasting,
Lincfn Natl
Litton Inds

;

Lockhead ,

Loews
i

Lone Star Inds ...1

Lone Star Steel..!

Long Isl. Light— 1

Longs Drugs Sts.

I

Lotus Duval—...!

Louisiana Land— 1

Louisiana Pan. ...j

Lowes
Lubrtzol
Lucky Stra.

1

MIA Com Inc
MCA !

MCI Comm
Mack Trucks !

Macmillan

74
231,
554
454
5BI-
674
204
534
154

|
SSs

I 36
t
234
SOJfi

124
I 2
I 264
l 577*
!
1678
114

:
58

J
174
17

' 414
,

6*
1 22><
1 654

131
441*
123*
281,
283,
62

! 60S*
I

I
74

i

259,
35
4578
584

) 6798
I
214

I SI 4
14

3
20
524
294
203*
257*
284
29
841,

|

484
254
817*
25*
554
444

744
504
514
76
475*
624
294
7 4

113*
34
283,

25
234
284
303*
241*

B*
104
484

Manfe. Hanover.! 449*
Man vl lie Corp— -j

86*
Mapao^ I

44j*

Marina Mid : 475*
Marlon Labs* 41 >4

Marriot— - I 323,
MarshMcLennan 654
Martin Marietta., 423,
Masco 283,
Mass Multi Corp- 395,
Mattel 101*
Maxxam

|
13

May Dop. Sirs—; 367*

Maytag — 405*
McCulloch 14
McDermott Inc.. 21
McDonalds 62
McDonnel Doug. 794
McGraw Hill 584
MeKesson 634
Mead 49 3s

Media Genl ........ 894
Medtronic

!
834

Mellon Nati.— : 614
Melville- 604
Mercantile Strs. 1044

Merck. ,1084
Meredith > 694
Merrill Lynch

j
354

Mosa Ltd. Part...
1 144

Mesa Pet 33*
Mfcom Systems., 104
Mid sth util

1 13
Mlllipore 30
Minnesota Mine.. 109
Mitcholl Energy.. 104
Mobil 32s,
Mohasco. ! 38s*
Molex 431,
Monarch M<T 144
Monolithic Mem.i 127a
Monsanto. 1 653*
Moore McC'mck., 16
Morgan |JP> • 87?*
Morgan Stanley. 66
Morrison Knud-... 434

27*
193*
533*
294
201 ,

265*
277*
294
85
487,
237*
624
21?

65
45

744
501*
503*
74sa
47
613,
283*
74
114
334
29

253*
33
279,
30
24
164
444
77*
104
477*

44S,
29*

461*
475*

Iff 1

634
451,
29

!!"
123*
367*

421,
1
1*

1

209,

I
609*

I 803*
I 563*
634

1 484,
I 89 4
j

88
!
613b

;
6i

,104

'1084
691*

I 144
1 3s*
11

! 13
' 294
1093,

' 101*
• 33
.
394

.
454
14
1258
644
164

. 88
654
424

Morton Thlokol..
Motorola—

!

Multimedia
Munsingwear
Murphy Oil

Nalco Chem
Nat. DisL Ghem.l
Nat. Intergreup.!

Nat. Medical Ent
Nat. Semlendctr
Net. Service Ind.

Navletar Inti 1

NED Bancorp
NCNB

341*
571*

335*
37 Schlumberger. 30 30

1

?
3SA, 39S, Scientific Atlan. BSs 831
171* 171* Scott Paper... ... bU-a
221, 221* Sea Co. Hi*

24 5, 35 21'*
333; 321* Seagate Tech... il‘4

184 167*
214 1 211;
9i* • 87*

533, 33*;
6*, 6*a

503* 504
487a |

493b

NCR — :

Netw'rk Systems;
New England El.

NY State EAG—

'

NYTimes :

Newmont Mln'g.
Niag. Mohawk.—,
NICORInc.
Nike B. —

NL Industries—I
Noble Affiliates..

Norstrom
Norfolk South’ ml
Nth Am Coal 1

Nth Am Philips...)

Northeast UUI....

Nrth Indians PS.I
Nrthn State Pwr.!
Northrop
N West Airlines.)
Norwest Corpn...
Nwest Steel W
Norton ...»
Novo Inds ADR ...I

Nynex
Occidental Pet....

Ocean Drill Exp..i
Ogden -

Ogllvy Group
Ohio Casualty,....

|

50 ?8

114
314
344
729,
504
33
294
144

50
. 114
314
541*

i 73?a
.
*9

' 23
< 297*

I
131*

39,
94
41 J,

764
267B
369,
263*
106a
374

r*
401,
759,
2678
35
25
109,
8731

44'* 444
459, 1 444
381, l 381*
16 ' 16
36 4 369,
304 1 304
659* • 651*
25A, 26
129*

|
117,

375,
j
374

383,
|
88

754 I 754

Ohio Edison 20 1 193,
Clin. 437* > 433,
Oneok— 31 31
Outboard Marine 284 284
Overseas Ship....; 23H

j
23Sg

Owens Corning.. 774 744
Owens Illinois—.1 363, 367*
PACCAR. 1 423, ! 424
PHH Group I 314 i 319s

PNC Financial—!
PPG Inds
Pac. Gas A Elec.;

Pac. Lighting....'
Paeiflcorp. I

Pac. Telecam
Pac. Telesla
Pall -1

Pan Am. Corp.*.,
Panhand Pipe

—

1

453,
60
25
474
351;
134
564
354
33b

42

Paradyne—
Parker Drilling—
Parker Hannifin.
Payless Cashw—
Penn Central.
Penn Pwt & L .

—

Penney (JC>—
Pennzoll —
Peoples Engry—
Pepsico.
Parkin Elmer—
Petrie Stores—
Pfizer
Phelps Dodge —
Philadel. Elect-
Philip Morris...
Philips Pet
Pic N' Save

Piedmont Avlatn,
Plllsbury
Pioneer HI BirdJ
PitneyBowes

—

Pittston— -
Planning Res'ch^
Plessey

I

Pogo Producing.
Polaroid ......

Policy Mgt. Sys...

Potlatch-
Potomac El. Pwr
Prab Robots
Premier ind
Price CO....—.,
Prlmarle—
Prime Computer
Proctor Gamble.
Pub. Senr. FAG.
Pub. S. Indiana-
Pullman Pbody
Purglator—....

Quaker Oats
Quanex

RJR Nabisco.—

,

Ralston Purina-
Ramada Inns

—

Rank Org ADR...
Raychem

jRaytheon—.—!
Reading Bates—

i

Redman Inds
Reichhold Chem
Republic Air
Republic Banc...

|

Research Cott—
Resort Inti. A.
Revco (DSj

1

69, I

34
23
194
689,
381*
78
534
234

|

314
244
29 I

671, I

19 !

225B
1

69?S I

99,
21

454
604
244
467S
35
134
567*
339*
5Ss
414

69g
34
22U
2098
59
38
777,
534
23
303,
344
287S
674
I84
225s
699*
94

209b

403b
707*
349,
599,
12
20
28
57g

629,
154
044
507,
64
284
334
264
193*
78
43
114
84
154
794
54

623,
709,
74 !

393,
703*
343,
599,
12
204
294
6

63»,
154
55
507*
64

27
304
264
194
791*
425*
124
85,

159*
804
55*

02
71

V'

Sealed Power.—
Sear* Roebuck-
Security Pac
Service Master...
Shared Med. Sys.
Shell T rans
Sherwin
Sigma Aldrich....
Singer

584
25-»
423*
354
201

1

334
495*
257*
341;
52i,

Skyline — i
137*

Slatterly Group.. 20 s,

Smith Int 35*
Smith Kline. 914
Sonet 235*
Sanoco Prods—.. 364
Sony • 194
Southeast Benkg' 434
Sth. Cal. Edison. 35 4
Southm Co 345*
Sth.N. Eng.Tel 53
Southlands 48s*
S*West Airlines—

|
204

s-wastn Bell 1043,
Sperry Corp 754
Spring inds 503,
Square D I 39$,
Squibb 1174
Stanley 'A.F.I 88
Std. Brands

.
21

Std Oil Ohio-
Stanley works—
Sterling Drug—..

Stevens <J.P.i
Storage Tech—
Subaru Amer—
Sun Co
Sunderstnd—
Sun Trust...
Super Value Str.
Syntax .•...

Sysco.... ....
TIE Comm*
TRW- —
Taf
Tambrands—..

Tandem Comp...
Tandon 1

Tandy—
Tektronix.
TU^Comms
Teledyne.
Tolerate....
Temple Inland ..

• annoco.
Tesoro Pat
Texaco
Texas Comm Ek.
Texas Eastern....
Texas Instmnt-.
Texas Utilities....

Textron.
Thomas Betts...
Tidewater
Tiger Int
Time Inc.

443,
36
477*
323,
S3,

25
493*
524
844
24- 8

673,
301*
4»*

1004
1129,
1139,
334
3

34 4
J 56 4
.1 254
. 309
.’ 19U
.1 49
. 383*
J 8i 0
303,

,
191,
26

1053,
.1 344
,
63 1 a

I
42

.1 64
54
804

1

Times Mirror 654
Timken 414
Tipperary
Tom Brown

oi*
04,

Tonka Toys— ... 30
Torchmark- 30'*

Total Pei 16*
Toys R us 31
Transamerica.... 343,
Tran aco Energy. 45
Trans World- 297B
Travelers — 443*
Tribune bbS*
Tricentroi 1J;
TrlContinental..., 30 1*

Trinova
J
663,

Triton Energy-—! 154a
Tyler 1 1T-

UAL
USX
Uocel Corp..
Unilever N.V.
Union Camp ..

—

Union Oarblde —
j

Union Eleetrlo.
Union Pacific .

United Brands—.
Unocal -
USAIR Group ...

Ufa
504
174
197*

2123*
454
209,
284
54
284
194
317*

67,
j

.

664 704
*"• ! 614614

V
327a
163,
234
264

ITS

74
33
163,
234

.... . 853,
494 I 464
353,

j
354

Revere Cooper.
Rexnord —
Reynolds Mtls—

.

Rita Aid.
Roadway Exps.
Robblny (All)—
Rochester Gas -
Rockwell Inti

—

Rohm A Hass—
RolIllns
Rouse
Rowan—
Royal Dutch—

194
17
40
33
314
94
264
42
304
169*

. 29
4

-I
814

I

Rubbermaid.

—

Ryan Homes
Ryder System....
Rymer .....

SPSTech —
Sabin Court.

—

Safeco -
Safeway Stores—
St Paul Cos—
Saloman Inc—
Sanders Assoc..
Santa Fe SPao—.
Sara Lae............

Saul BF
Sobering Plough.

I 244
343*
261,
174
434

]
H J4
584

4 664
394
424
597.

I 30 .

I 684
384

I 807,

19
1658
383,
334
314
94

26
424
297*
161,
29
44
814

244
337*
261,
171,
44
11*.
574
654
30
403,
597*
293,
684
184
804

US Fidelity A Or. 394
US Gypsum —....

US Home
I

US Shoe.
!

US Surgical-
US Tobacco. .......

US Trust. ...
US West
Utd. Technolag..
utd.Telecomme.|
Upjohn -

Valero Energy.—
Varlan Assocs—
Verity Corp-.-..
Vamtron -

354
64
214
23
424
654
56
414
884
85
334
74
254
17*

!
104

I

Vulcan Materials’1034
Walnoco Oil -! 44
Walgreen. 344
Walker Hiram .... 274
Wal-Mart Stores. 443,
Wang Labs B 134
Warner Comma.. 454
Warner Lambt... 574
Washington Pott 161
Waste Mngmt ... 51

4

WetKIns-Johnson 353,
Wells Markets.— 364
Wells Fargo - 1004
Wendy's Inti 124
W Point Peppi— 494
Western Alrllne.| 94
West Nth Am .... 14
Western Publsh . 144
Western Union-.

1
33,

Westlnghouse ; 54
Westvaco 1 49

Weyerhaeuser—i 324
Wheeling Pitts... 84
Whirlpool 70
Whittaker 27
wmiamette inds| 384
Williams Co. — 1 184
Winn-Dixie Str....} 474
Winnebago

,
94

Wise Elec Power! 59 4
Wootworth I 42
Worthington— I 26
Wrlglay 1 444
Xerox -! 584
Yellow Frt Sy*....i 304
Zapata. • 54
Zaryre - 284
zenith — ! 234
Zero ; 147*

254
4,5*

. 34J*
204

‘ 344
.
Mr*
254

1 55
5l:a

: 144

.
2»*

89/*
• 234
I 564
19

,

4*'*
541,

I 244
I
554

|

«4
I 20
11044
I 754
504

. 394
11174

i SBIa
! 214

439*
36

.
474
324
21,

. 25
494
52 ia
244

I
£51;

1

67't
307j

I
44

I
983,

'1133,
1110
331*
3

j

343*
I 553,
I
85

307
i

18
•. 48
1
387*

:
B!*
304

i 204
;
271*

,1034
33'*

I 624
I «’S
I 54
[

64
803,

. 65

j
411*

03,
289,
203,

,

3*
164

I 30S*

j
343,
434

; 20
1 443,
1 674
I

176
I 304

155*
! U4
< 404
175*
194

213
464
203,
284
333,
87
10
314
304
341,
64

207,
22,*
424'
554
56
404
281*
654
344
8
254
14

105*

1834
44
334
27
444
134
464
574
160
521|
354
364
100
124
485*
9
1

134
34
544
49

314
84
694
27',
37S,
184
474
94
594
424
2478
454
524
304
44

267,
234
143,

NEW YORK INDICES

DOW
JONES
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Since Cmp
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H'fTie Bnds~ 80.69 i 89.57 89.67j

)

80.53; 89.79; 91.94

!
21/4

B3.75 • — i —
14,1
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Transport - 716.75
1

709.58 710.88; 709.1
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713.OO|BJ0.34
31/S

MSA US.47; 207.451 10.5
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•Day’s High 1802.02 (1788.8?! Low 1766.17 11759.841

STANDARD AND POOR’S
Composite: 237.04' 236.84, 237.03' 235.99; 234.01' 353.70. 305.49 252.?ft 4.40

'
' 12/7) ' (22/1 1 iC.-7.86i 1,6,32
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N.YAE. I 135.42 1 136.19,
COMPOSITE' I
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DIVIDEND VIELDS j Aug. 1 j
July 35

j
July 18

year ago
JulyU > fapprox/

Dow industrial i 3.82 3.75 3.B1 3.72 4.53

: July 30_
;

_July 23 _ |

_July 16_ ,
July 9

S and P Industrial.—
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3.10
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3.07
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3.13 3.00

S and Pind P/E ratio. 1732 17^8 17.12 i 17,82.

trading ACTivn-y
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Millions

1 Aug. ! Aug.
|

Volume f 7_ ;
0

NOW York-- 1 i82.44 _U7.51

Amox 9.30 _is.il

O.T.C- ... 1O1.6I1 95.74

Aug.
5

153709
"12.69'

101.89

New York Aug. 7 Aug. 6 Aug. 5

Issues Traded 1,936 1,949 1,941
Rises- S69 669 896
Falls 655 868 656
Unchanged.. .. 414 412 389
New Highs 36 19 34
New Lows 34 46 49

CANADA
TORONTO Aug.Aug:
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Minerals 11993.6 • 1951.8 jU17.4
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4

Aug. 1985

<01
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1 1934.0
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High
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NEW YORK ACTIVE STOCKS
Change

Thursday Stock*
uaded

Ouws-Corning 3,316.800

Panhondle PiM 1.SS8.1QQ

E**on 1

Mobil 1,420
’2S3

^cvt0 1 334 500

Change
Stack* Closing on

price day traded price dey
77 + 2 1* AT & T . 1. 218.300 23 *s

-
42 + V IBM . 1.IS4.8CQ 131rd -
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S2L - J
»

Bain-Woincr . . 1.028.200 32 -
28s* + 13, Amrr Metnr* 1 nr? iVfl 1.

!
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O

Aug. 19
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Low

AUSTRALIA
,

All Ord. i.I.'liSOi
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j

1163.1

633J
1160.6

I

527.7 !

1159.6

Stfl.2

1127,2
616.0

1247.0 aw
602.0 (24/S)

10)0.8 (2)1)

481.1 (26/6)

AUSTRIA
Crcditbk Aktlen 130,12.-8). 252.85 254.06 265.91

;

254.00 288.B4 (25/4) 22B.6B (6/5)

BELGIAN
Brussel 3E <1/1,841 5779.22

DENMARK
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144.4
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142.5
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143.6

379.8
145.2
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287.8 (2/1)
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289.9
287.4

894.4 (!IZ7)

293.7 (11/7)

240.4 (S/S)
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|
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'

253833 (8,8)

*
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Stocks rise

in dull

trading
STOCKS were mostly higher in

a sesFion described as dull by
Wall Street traders. The broader
market was doing better than
the UO stocks in the Dow index.

The Boud market was higher,

but the enthusiasm there after

completion 0? the Treasury auc-

tion had a limited eftect an
stoiks.

Ey 1 pm the Dow Jones
Industrial Average was eff 5.49

to 1.7S0.79, reducing its rise on
the week to 17.15, while the

NYSE All Common index, at

SI 36-59. rose 17 cents on the day
and SI.30 on the week. Advances
led declines by a seven-five ratio

in a volume oF S2,2Sm shares.

Pater Furniss. of Drexel Burn-
ham Lambert, said except For

the strong gain in Oils this week
the Stock Market is still under-
going an internal correction. But
he aiso secs " good healthy buy-

ing” in some Blue Chips that

made record highs earlier this

year then sold o£E but found
support areas.

Houston Industries led actives,

up Si 10 S34I. after three blocks
totaling 2m shares.

ITT. which said Thursday it

may repurchase shares, moved
up Sli to S53.

"Texas Instruments climbed S4&
to S109I on a report the company
will benefit from the US
Japanese semiconductor accord.

Digital Equipment gained
another 31* to S93i on several

favourable reports from analysis

following the recent earnings
report.
Hammermill Paper improved

S1J to $58} — it is talking with
several companies about a pos-

sible sale. Investor Paul B:l-

zerian is leading a group seeking

to acquire the company.

Closing prices for North
America were not available

for this edition.

THE AMERICAN SE Market
Value index firmed 0.77 to

264.30, for a rise of 3-7S on the

week- Volume 6.37m shares.

Wang Laboratories "B” led

the actives, up SJ to 313j.

CANADA
Slocks rose at midsession,

extending a siring of recent

gains inspired by Resource

stocks, although railing mildly

from session highs.

The Toronto Composite index

moved up 14.6 to 301S.S, Oil and
Gas 4.S to 25G3.S and Golds
jumped 175.7 to 4556.2.

Hiram Walker rose $$ to 337 J.

Gulf Canada, off SJ to 8142. set

an offer for the 7.1 per cent of

Walker held by public share-

holders.
Page Petroleum shed one cent

to 20 cents on a reduced first

half loss but little progress in

debt talks.

Laldlaw “A” fell SI to S22J
it set a $141m unit offering.

AUSTRALIA
Firmer in brisk trading,

buoved by further heavy demand
for leading Gold stocks, due to a
weaker Australian dollar and
firmer international bullion

prices.

The All Ordinaries index rose

2 6 to 1,153.1. All Industrials 3.0

to 1.S23.2. All Resources 2.4 to

6453 Gold marker 23.5 to 1.110.4,

Metals and Minerals 5.5 to 533.2

and Solid Fuels 6.0 to 473.1.

Turnover S0.4m shares valued at

ASll8.4m 1 92.6m worth AS144m).
Rises outnumbered falls 277-to-

166.

Gold Mines continued to

bolster trading and provided the
main impetus. B.rokcrs said

there was renewed interest by
institutional buyers, both local

and overseas, for Precious Metal
stocks.

TOKYO
Slightly higher on buying

aimed at Domestic-oriented

shares.
The Nikkei Dow Average rose

13.17 to 17.435.53. The SE index
rose 0.12 to 1,426.54. Turnover
720m (900m) shares.

Buying shifted to Domestic-
oriented shares after Telecom-
munications and issues linked to

capital spending by the state-

oivned communications giant

NTT fell from early rises on
profit-taking.

Recently neglected Construe-

liens, some Steelmakers and
Shipbuilders moved upward on
barga in-hunting.
Lc - and medium-sized

•lar-je ’ capital issues also gained

ground, with Toray rising Y21
to 6S5.

Goins included Vehicles, Auto-

parts, Securities Houses, and

some biotechnology-linked Food
shares.

Uiilitie® were lower and other
losers included NTT-linked ’Elec-

tric Wire and Cable, Proper^’,

firms and Oil Refiners.

GERMANY
Leading share prices ended

near the day's highs and well
above Thursday's close after an
active session dominated by
strong foreign baying interest

in what brokers said was the
biggest rally since the West Ger-
man bull market came to an
abrupt end in April.

The Commerzbank index of 60
leading shares, calculated at mid-
session, put on 64 to 1,952.0.

Brokers said the average share
gained about 4 per cent in value
as foreign and domestic inves-

tors bought heavily into a
market with very little supply.

Share prices opened already
sharply higher Friday, and
brokers said morning demand
v:as generated by foreign inves-

tors who wanted to take advant-
age of the mark’s rise against
the dollar.

" But by noon, domestic inves-

tors took over, mainly pensions
funds and other institutional
investors,” one broker said. “ We
were stunned how much higher
the market went.”

Dealers said Chemicals rose
fairly modestly, with most
interest focused on Autos. Blue-
Chip Electrical Siemens, up DM
33 at DM 663, and Banks, which
reported very strung half-year

figures last week.
Domestic investors were still

cautious whether the higher
prices would hold into next week
although operators were less

reluctant than usual to keep long
positions over the weekend.

PARIS
French shares continued firmer

after two days of consolidation

in unseasonally active -pre-

weekend trading. \

There was no fresh funda-

mental news to influence trad-

ing but the market had .wel-

comed the firmer trend cm Wall
Street and Thursday's tender of

French Treasury tap stock.

Advances led declines by 127-

to-49.

SWITZERLAND
Domestic . shares finished

higher in fairly active trading

spurred’ by overnteht Wall
Street gains and yesterday's

firmer dollar. Dealers said .senti-

ment was also improved by the

drop of the annual Swiss, infla-

tion rate in July to 0.5 per cent,

its lowest level since October

197S.

HONGKONG
Firmer in late hectic trading

as strong buying interest from
overseas institutions and local

investors pushed the Hang Seng
index to a new high ofl.83L.29,

up UJL1. While the
.
broader

based Hong Kong index firmed

7.79 to 2,204.50. Also a Tecord.

Turnover HK$769.9Qm (11K$

67Sm).

SINGAPORE
Mixed in active trading follow-

ing afternoon selling on news
that Malaysia’s central bat* was
Investigating some of the

country’s co-operatives.

Brokers said speculation of a

brighter economic forecast by
Prime Minister. Lee Kuan Tew,
in last night’s National Day
speech pushed up some Blue
Chips and Trustee stocks in the
morning. But Malaysian counters
came under afternoon selling

after the Central Bank said it

would hold a news conference

on the co-operatives.

The Straits Tiroes Industrial

index rose 0.22 to 763.6S, while

the SE All Share index lost 0.40

to 241.21. Turnover 16.9m f9.7m)

shares.

JOHANNESBURG
Gold shares continued to lead

the SE higher, with most major
indices again setting record highs

amid further demand for select

issues as the gold price rose to

almost $370.

CANADA
Stock

Aug ! Aug.
7 6

AMCA Inti

Abitibl :

Agnloo Eagl
AJberta Energy—'
Alcan Aluminium'
Algoma Steel
Bank Montreal —!
Bank NovaScotia.
BCE '

Bombadier A >....1

Bow Valley !

B.P Canada Res _
Brascan A
BC Forest !

Cadillac Fairviawi

141,
221*
25/*
114,
41
13/8
311,
15ra
38
2H,
11 4*
28
24is
13
264*
221*

- 143,
214,

> 25U
i H4e
l 40
;
13T*

: 3H*
15J,

1 381*
* 214,
! ns*
i 30U
• 244,
,
131*

l 26Tj

: 314
I

Stock
Auq.
7

AU|

Cambell Red 1

—

25 24ia
Can. Cement Pt. 14 14
Can. NW Energy. 15 145,

165; 165*
48

Can- Imp. Bank.. 177= 175*
Can Pacific. 15<* 141*

145; 145*
14<a 145s

Carting O'kfe 13 *8 13
06s 95*

12*4 lire
4.20 4.20

Cons. Bathst. A- 285* 283«

Coremark Int 55* 65;

Certain- 141* 141*

Denison Mines- 51* 6

Dofaeco Inc. 233« 241*
Dome Mines. A" 81* 75*

Stock

IDome Petroleum
jDomtar
•Falconbrtdgo .....

iFed. Inds. A. J
'Gendls A
;Giant Vknlfe ....

(Gt. West ufe
iGulf Canada
I

Hawkor Sid. Can 1

'Hudson’s Bay....
.Husky Oil
'Im.iflcfi

[Imperial Oil A....

Inoo—
In dal
Interprov.Pipa...
lLabatt (John!
ILac Minerals
Loblaw

Aug.
7

Aug
6 Stock

Aug.
7

*7
Stock

Auy. A
“s
9

1.38 1.50 361* 37 Reed Stenh'ae A.( 50 5D
306* Magna Int 34 if 34J, Rio Algom — 231* 937;
165* 181* McIntyre Mines.. 36 36 Royal Bank Can- 32 317*
161; 161; Mltol Corpn—

—

6i* 61a
27i«
341*

Royal Trust A

—

311, 315*
2.00
79U191s

Molson A .....

Moora Oorpn 345, Seagram.— 80s*.

8.50 Nat. Bank Can... 26 26 Sears Can. A. 127* 127*
15 145* Noranda Inc 177* 177* Shell Can. A. 2H« 215*
28 274; Norcen Energy... 12T* 1ST* SHL system'hse. 261, 255*
385* 277* Nth. Telecom 391* 391* Sheloo A. 207* 307*
71* 7&* Nova Alberta 4.56 4.65 Teck 8 225* 221*
36 U 36 1« Numac OH ft G._ 84* Texaco (Canada 263* 264;
40 36 1« Oakwood Pet.... 3.00 3.00 Thomson NewsA SOU 297,
161* isii Pancan Pet. 245* 245s Toronto Oom. OK 235* 23'*
14i» 141* Placer Dev- - 275, 263* Tran**Its A- 29'* 387*
395* 385* Power Corp 17»« 171* Trans. Cen. Pipe 164* 16*4
24i*

IS
3- Quebec Sturgeon 4.60 4.60 2.55 2.70

6.I4 5U 371*
127*
331*

12H 13 1; W1coart Trans ...

Weston (Geo)-...
13U
331*

AUSTRIA

Aug. 8 Price
Sch.

+w

I Credtt'nst'lt DP ... 2,240,
Goeraer- 3,34< +40

13,3401
Jungbunzlauer.. 18.900'.

Laenderbank ... 2,210j -20
608 +3

Steyr Daimler.... 160; +4
Veitscher Mag— 10,9401 —30

BELGIUM/LUXEMBOURG

Aug. 8 Price
j

+or
Fra.

I

”

B.B.L 3,150; -20
15,600 -Banq. Gen. Lux „

1 Banq. IntA.Lux...l4.B00 ;
-200

11,800' +300
Ciment CBR.— 3,885| -55
Cockerill 125 -5
Delhalze — 2.99C 1

—10
EBES 4,75c -10
Electrobel — 14.92S

2,11C —40
GB Inno 7.65C + 70

3^0£
6, 110

+ 5
Generate Bank— ', +10
Gevaert 5,900 +40

intercom 3,925 -5

Petroflna 8,8501 +10
Royals Beige 26,600 ^ +100
Soc. Gen. Beige.
Soflna

3,090' +26
10,031 —325

Batvay. 7,890 +160
Stanwick Inti 260
Tractlnel 6,620
UCB 8,18t + 60
Wagons Llts 5,640 +40

DENMARK

Aug. 8 Price
J

+or
KnrS

AndeUbanken.— 329 -2
Baltica Skand .... 565 + 16
Cop Handels'nk. 273 + 1

D. Sukkerfab „... 353
293 + 1

| R*) l in.J g|l| i Jf 1,420 +30
204 -1

1,040
219 + 5
409 -5

1 1.S.S.B _.... 630 + 15
645 + 10
237
265 +5
344 + 1
273 -1

Sophus Berend .. 785 + 5
Superfos. 289 + 1

FRANCE

Aug. 8 Price for
Frs.

Emprunt <(t 197Z 1,571 _4
Emprunt 7i 1373,7,947 + 19
Accor 460 + 13

751 + 8
BIG 602 + 3
Bongrain 1,960 +2
Bouygues

;
1,503 + 13

B3N Gervala., '.4,060 + 6n
CIT Alcatel 12,093 + 7
Garrefour ,3,287 +37
a*im •oTTm,nSTm 575

:,2io ->-5

Coflmeg 1 399 -3
1 Damart. 2,030 —60
,

Darty 3.560 + 150
.,481 —20

Eaux (CleGen)...; ,192 + 32
Elf Aquitane. 300 +4
Ess!lor 2,790 + 30
Gen,Occldentale‘t,039 + 14

60.8 + 1.4

1,345 —5

VSSL -5
—10
—1206

Motra SJL^ -2,270 -5
Michel/n B 3.294 + 34
Midi (CIO- '1,705 + 14
Moot-Henneny ..-Z, 189 + 14
Moulinex 1 71.5 + 1.6
Nord Est 1 135 — 1

Pernod RJcard ... 1.027 + 18
Perrier

i
775 + 22

Petrales Fra...... SB7 + 10

: Peugeot 8.A U.03B +40
Printemp* <Au4~
Radio tech !

690 —9
889

,
+ 26

Rodoute .'1,879 + 16
+ 38

Seflmog — 466 + 5
Skis RoHignol....!l,305 -35
Telemec Elect ...,3,190 +40
Thomson (CSFj... 1,517 + 16

496 + 23

GERMANY

Aug. 8 Price + or
Dm. —

AEG..
:

-
!

Alliartt Vera
BASF -
Bayer
Bayer-HypO
Bayor-Vermln 1

BHF.Bank...-
BMW
Brown Boveri
Commerzbank—
Cont*l Gumml—I
Dalmlar-Banz~—

|

Dagumsa
O'sche Babcock.

Deutsche Bank

.

Dresdner Bank...
Feld-Muehle Nbl
Henkel
Hochtief
Hoechat — —
Hoeech worke ...

Holzmann ,P>—

—

Horton.
Huesel-
Karstadt
Kaufhof. -I

KtO -|

Kloeckner
[Unde -
I

Lufthansa - I

MAN
Marine*mann ....

Mercedas Hid ....

Met&llgesell {

Uuench Rueck.-
Nlxdorf
Porsche
Preussag..—
Rhein West Elect)
Rosenthal—-.
Sobering J
Siemens

j

Thyuen—...

Varta
!

Veba
;

V.E.W.
1

Vareln-West
Volkswagen

296 I +8
2,37(K +2B
269
279.5
565
536

530
518xr|
350
319.4
322.6
1,212
465
169

822
435
301
434
1175
259
150
585
218
620
437. 5j
515

255
77.5|
718
181
231
193
1,052
298

J

2,340!
612.5!
9S0
177
226.5|
365
677
663
155
365
279.5!
165
428
474.5,'

+ 12.7

+ 13.6
4-13
+26

+ 13
+ 32—

1

+ 1.28
+ 17.6

+34
+ 33
+ 18

+ 1S
+ 14
+8
+ 14

+ 15.8

+ 3
-5
+ 4
+ 20
+ 18
+ 25

+ 19
+ 1.9
+ 15
+ 2
+ 342
+ 6.5
+ 30
+ 8

+7JI
+49
+ 1
+ 16.5
—

1

+ 7.5
+ 33
+4
+ 36
+ 17.6

+ 9

+ 13.5

ITALY

Aug. 8
1 Price i + or
I Lira

]

-
Banco Com'te _
BastogURBS
Centrale —
Cel
Credlto Itallano.
Rat.- -
General Asslcur.,
ttaleementi...
La Rinascente—
Montedison
Olivetti.—
Pirelli Co.
Pirelli Spa..—

—

Salpem -

Snia BPD
Toro Asslc.

.: 25,0601

j
615'

! 3,595:
I 13,600,

3,600.
.] 16.0001
.'144,000;

|
72,00

w

I
1.105

:
3,620)

.; 17,000;
•i 7,645)
A 6,401

1

I 5,600/
I 5,506
, 28,4951

+9

"+20

+5

—600
-1,300
-is
—10
+ 65
—105
—99
—23
-10

NETHERLANDS

Aug. 8

ACF Holding
AEGON J
AhoW J
AKZO - !

ABN 1

AMEV_
AMRO-
Bredero Cert

|

Bos Katie Westm.;
Buehrmann Tat..
Calland Hlgs. ....J
Dordtsetie Perm
Elsevior-NDU- ...I

Fakker I

Gist Brocades

j

Heineken— 1

Hoogevons -
Huntr Doug NN .

Int. Meueller
KLM
KNP
Naarden
Nat Ned Cert+....
Ned Mid Bank. -
Nedlloyd '

Ooe Grinten I

Ommeren <Yan).j

Pakhoad
[

Philips —
J

RobecD—
,

Rodamco-
Rolfnco !

Rorento— ...........
j

Royal Dutch
j

Unilever
VMF Stork. -I
VNU

jWessanan ...

West Utr Bank... I

m
349

1
+® j

106.5, +u
95.5, + 1.9
161

! + 1.2
628 I + 7.5
SO , + 1.6

109.5 —0.5
252 ' +4
15 1

206 1

19.6; + 6.2
1

177.7 -0.1
220

|
+2.5

85 < —2
54.5' + 1

170
: + 3.4

104.7;

64.6j + 1.5
|84~ + 1.7
|

47 + 1.6
|

166.5: + 5.6
S2.S + 0.5
83 ! + 2

212 [ + 3
IflZ.Sj + 2.4
509 I

+ 1

37.4, +0.3
|

59 1
+ 2.3 i

5o4 +2
90.ll + 1.9 1

132.8.
8Z.3; + 0.9 ,

50.3, +0.1
18B.5 :

-0.1
499.61 +4.1 1

513 + 8 1

337 ! + 5
1

76.7) +1.3
50 |

NOTES— Prfeas On this page ir* as quoted on the IndMduel
exchanges and ere last traded prices. 5 Dealings suspended,
xd Ex dividend, xc Ex scrip Issue, xr Ex rights, xa Ex sIL * Price
i- a—.. .

NORWAY

Aug. 8

Bergens Bank
Borregaard ....

Christiana Bank.
DenNorske Cred.
Elkam
Kosmos-
Kvaemar
Norcem
Norsk Data
Norsk Hydro.
Storebrand —

Price
Kroner!

156
365-
174
158.5
87

,

139.5
166
95
191
140
262

+ or

+ 1

-0.5
+ 1

+ 2
+ 3
-2

SPAIN

Price I + or
Aug. 8 Pta% -

Bco Bilbao.—
Bco Central-
Bra Exterior.—.
Bco Hispano
Bco Popular.
Bco Santander—
Bra Vizcaya

1,000
739
390
399
1,170

+39

-1

738
1,379
3-S4
111.4
166
335
186

-6
—1.8
+3.5
+0.5
—1

Iberduero*
Petroleos
Telefonica.

SWEDEN
Price ' + or

Aug. 8 Kronor —
AGA— 197 + 1
AITa-Laval B..— 340 + 4
ASEAiFree) 378 + 3
Astra (Free) 600
Atlas Copco-

—

225
Cardo (Free) 310 + 5

Electrolux B. 299
220 + 2

Esselte 530 -5
Mo och Domsjo- 312 +4
Pharmacia. 206 + 1
Saab Scania Free 735 -15

Skandla. 575 + 15
SKF—
Sonneson 180
StoraKoppartjrg. 324 + 1

Swedish Match- 365 —3
Volvo B (Free) 401 + 7

Pi!
Aug. 8

Adla Inti.——.— 6,650- + 75
AlUBUlMe— 5B0
Bank Leu 3,300 + 60
Brown Boveri— 1.620 + 40
Ciba Gefgy 3,090 + 130

2,290 + 110
Credit Suisse— 3,560, +30
Elektrowatt-—

.

3,030 +5

1 AUSTRALIA footfemd}
'Prlca :+ «f

Aug. 8 Aurt.fi

Cen. Prop. Trust 2.77 -0J»3
Hardie (James)-- 3.45 +0.C5
Hartogen Energy
Herald WyTImes

1.8
6.2

+0.18
+0.1

Industrial Equity cTsb -0.04
Jlmberlana FJ>^ 0.26 +0.01
Kia Ora Gold 0.17 —ojn
Kidston Gold

—

6.8 +0j
Lend Lease B.5 —0.1

1.62
Mayne Nickless.. 2.7
Nat. Aust. Bank.. 6.22 +OJ12
News — 23.2 + 0.2
Nicholas Kiwi 3.0 +0JJ6
Noranda (P.P/pd! 1.15 +Q.0S

North Bkn Hill.

—

1.95 -0.05
Oakbritfge. 0.83 +0.05
Pacific Dunlop... 3.4 +0.03
Pancontinental - 2.38 +0.06

Queensland Coal 1.78 +0.62
ReckrttftColman 5.0 +oja

Santos 3.68 + 0.06
Smith Howard— 4.6 + 0.15
Thos. Natwide^.. 3.06 + 0.01

Vamgas. 2.4 —0J5
Western Mining.. 3.52 + 0.B7
Westpao Bank.— 4.42 —0.05

0.91
Woo/worth*— 3.0
Wormaid Inti 3.6 +o.S

HONG KONG

Aug. 8 Price + or
HJC.5 —

Bank East Asia ... 18.5 —0.1
Cathay Pacinc— 5.8 —0.05
Cheung Kang 24.3 +0.3
China Ught 16.7 +0.4

Hang Seng Bank. 35.25
Henderson Land 2.6 +O.IB
HK China Gas 16.9 —0^
HK Electric 9.66 + 0.05
HK Kowloon Wh_ 7.8 + 0.05

1! 6.46
6.45 —0.1

1 HK Telephone— .. 12.0 -1.4
33.75 +0.76
15.5 + 0.4
6.6 +0.05

0.65 + 0.01
13.8
7.45

+0.1
—0.1

Tjnftfsfftrppi m 8.2
2.62 + 0.02

JAPAN

Aug, 8. Price her
Yen

9,600;
8,060.
«,460|

Fischer (Geo)— I 1,550
Horr-Roche PtCta.96.50o;
Hoff Roche 1/10..

__

Jacobs 8uchard

.

Jelmoll
Landis ft Gyr— i;790l
Nestle. 7,825!
Oer-Buehrle -i 1,660, +80
Pirelli.

|
4351 +7

sandozlBri .10,000 +100
Sandoz (Pt Ctsi— 1.570 +40
Schindler (PtCts) 530, +20
Sika

!
1,350

Surveillance A.... 7,350, + 175

+ 35
+ 960
+ 76
+ 160
-20
+ 20
175

Swissair 1.245 + 30
Swim Bank 610 + 16
Swiss Rein see .... 10,400 + 150
SwissVolksbk.... 2.410 + 20
Union Bank 6,600 +70
Winterthur inh... 6,300 +35
Zurich Ins 7,150 +75

AUSTRALIA

Price
| + or

Aug. 8 Auct 3. —

ACI InU- 3.55
Adelaida Steams 11.2 +0,2
Amcor _... 3.3
ANZ Group — 4.7 —0.02
Am, pel Pet. 2.1
Ashton 1.65 —0.0!
Aust. Guarantee. 3.1
Auct. Nat. inds _. 2.7
Beil Group 8.7 —0.1
Boll Res 4.4
Bond Corp Hldgy 2.9
Boral — 4.12 + 0.04
Bougainville. 2.8 + 0.05
Brambles Inds.— 6.2
Bridge Oil- 0.73 -0.02
B. H. Prop. 0.04 —0.02
Burns Phllp- 6.7 + 0.1

CRA^ 5.83 —0.04
CSR 2.B +0.01

5.6xc + 0.16
Ir* U-lni*] 0.78 -O.0S
Coles-Myer 4.68

2.26 +O.M
Consolidated Pet! 0.15

2.0
Elders IXL. 4.89 + 0.17

Ajinomoto —|l,7&0
All Nippon Air...., 1,030
Alps Electric 1,760
Asahl Chem 822
Asshi Glass 1,180
Bank Tokyo 867
Bridgestone. 652
Brother Inds 641
Canon 942
Casio Comp 1.350
Chugal Pharm. Ji,2io
Dalel il.620
Dal-ichl Kan. BkJl,590
Dal Nippon Ink...! 490
Dal Nippon Ptg Jl,B20
Daiwa House

! 1,440
Da/wa sac ;1,770
81Sal [1.760
&nuc- —.16,510
Fuji Bonk..— )i,fi60

Fuji Film 2,720
Fujisawa— ;i,3io
Fujitsu 913
F'Jrukawa Elect.) 566
Grten Cross ..'2,230
Heiwa Real Est- 1,150
Hitachi I 871
Hitachi Credit.- 1,830
Honda ...1,060
Indl. Bk. Japan

„

tb60
ichikawaiiitHtHr. 388
isuzu Motor.-- 360
Itoh (Cj n38
Ito Yokade 4,090 •

JaL. 10.500!
Jusco !l,500
Kajima. — | ggg
Kao corn —..'1,610
Kawasaki steelJ 184
Kirin ;l,470.

Kobe Steel—— its
Kamatsu 453
Konlshlroku— 670
Kubota—.^.- 38o
Kumaga) 833
Kyocera. 5,950
Marubeni — 42g
Marui 2,820
Mania Motors.... 377
MeiJa SaikA— 785
MIE 1,340
iWbiehe Bank 1,590
K'C*Uu Chem. 535
M'blsht Corp 950
M'otshi Elect 488

-r-“-‘ » rren

—BO
—20
+ 10
+ 17
—20
—13
+ 24
—29
+ 10
+ 20
—20

~io
-6
+50
-20
-30

—30

+ 20
—10
+ 13
—11
—10
+ 10
+ 11
-50
+30
+50
+ 12
+ 16
-13
-110

+ 29
-80
-2
+ 10

JAPAN (continued)

Aug, 8
Pnoe
Yen

+_or

MHI. 620
Mitsui Bank 1,070 -10
Mitsui Co— 675
Mitsui Estate 1.860 -20
Mitsui Toatsu— 362 + 7
Mltsukoshl 1,190

-’B60 -16
Nikko Sac— 1,540

1,310
+40

Nippon DensOr.... -20
Nippon Elect — 1,510 +20
Nippon Express..
Nippon Gakkl....

1,000
1,690 + 10

Nippon Kogaku- 902 + 7
Nippon Kokan— 230 + 2
Nippon Oil - 1,100 -40
Nippon Seiko—.. 486 -4
Nippon Shimpan 1,360 + 70
Nippon Steel-... 180 —1

530 -10
Nippon Yu*on— 494 + 19
Nissan Motor 653
Nlsshln Flour 810 —
Nomura. 2,800 +60
Olympus. 1,070 .+40
Onoda Cemsnt... BIB
Orient Flnanoe... 1,840- -—30
Orient Leasing ... 4,060 —20
Pioneer. 1,960 + 10
Ricoh— ..... 815

1,440
+5

Sanwa Bank.

—

1,360 -10
Sanyo Elects 398 -18
Sapporo 1,230 -20
Seklsul House—. 1,350 -30
Seven Eleven 9,200 -800
Sharp. 884 -5
Shimizu Constn..

,

612 + 7
Shlonogl 1,370 + 20
Shlseldo 8,030 +20
Shows Denko—

.

340 -10
Sony 3,960 —10
S*tomo Bank 2,120 . + 30
S'tomo Chem.. < 389 -4

.

S'tomo Corn,... (1,020 -ao
s*tomo Elect 1,370 -20
S’tomo Metal ..... 160 —1
Talsei Corp 696 + 11
Taisho Marine.— 930 -20
Tajyo Kobe Bank 740
]£keda il,790
TDIC« 3.200
Teijin 545 B9Toa Nanryo 1,630
Tokal Bank 990 -10
T*] wniTTihTiww

11,420 -20

nY
,

'i 1 ijjiffl
5,750 -80

ToIcyu Corp— 1,040 + 10
TopDun Print-... 1,500 + 140
Toray— 665 + 21
Toshiba Elect,— 557
1!

* * a*

W

irrwmm» 1,500 + 60
1 > 1 • 1 * 1,440 +011
UBE Inds
Victor. 1

279
8,470 + 70

, 673
Yamaiahl Sec—J 1,440
Y*m&nou chiPhm 12,930
YamarakU^ 1,450«—

1 85l

+ 3
+ 40
—TO
-10

SINGAPORE

Aug, 8

Bouetead HldgaJ
Cold Storage.. —
DBS
Gontlng_
Haw par. Bros.....
Hong Loong Fln.J
Inchcape Bhd !'

Keppel Corp ....

Malay Banking ...

Malay Utd. Ind ...

Multi Purpose. ...

OCBC-
OUB
Public Bank.
Sme Darby.

,

Singapore Air—.,
Singapore Pros*,;
Straits Trdg I

TBt Lea Sk. 1

uob 1

Price
9

+ or

ilj

Jil']
. (»,*

5*) ij-i

Jo 1]

™iVH
'Tj

J.fTl

Brfl'n
Si* Bb« It]

lPv, Mfl
S'ml
1*1/1

SOUTH AFRICA

Aug. 8
.Price I + or
Rand

Abercom
AEACL.
Allied Teat,.. i

Anglo Am. Coal ...I

Anglo Am. CorpJ
Anglo Am. Gold.J
Barclay* Bank^-.
BariOW Rand
Buffalo
ONA Gallo..

+4 Oe Boers 32.25 -S.1S

+ 8
-20
—8
+90
— 1

Dreifontein —
F. 8. Cops
Gold Fields S.A „
Hlghvelp Steel ...

Malcor —
Nodhank
OK Bazaars.........

69
55JI5
45
6:5

10.3

.+0,5

.
+i!S

+0:2"

-70 5.46
16

+OJ7
-+0.EB
*2.
+ 1

—2
—12 Rembrandt

Rust Plat............

. r

.81.0
50 5+40

+ 10
-5

Safron —
SageHWas.
SA Brews.

16.75
. 10
12,25,

’ itkiHfii

—3'

—

6

Smith <CO)
Tongaat Huletts^

28m
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COMMODITIES AND AGRICULTURE LONDON STOCK EXCHANGE
REVIEW OF THE WEEK

Crude oil prices -T~—.1
200* Futures .

on a roller-coaster sV
BT LUCY KELLAWAY AND ANDREW GOWERS
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n£ *hoek afternoon - doubts had set in and

1fYl _ i

Iran Geneva at prices began to falL having
^

the tbeginmng of i-he week, as overreacted so wildly, it took w f
3» "towdRd uni- until Friday for everyone to

75V j-- V A Uj ' jU .^3 r I Sti on Iookers by settle down. For the rest of the 1986

ITZSauJ™wmm to cut week, prices moved up and
—

Many lai^e- oil traders had SS ttMmSSVthe fiam
^

fnff the debate over

^VS"' The
would "also hreak up in dii- ?

r
i
lductl0n

’ Pnces markets are full of talk thatrsiss cm ^ so^rs s***

US MARKETS
THE MOST outstanding per*
formance in commodities
took place la the precious
metals with platinum the star
performer, reports Heinold.
Aggrestve baying by commis-
sion houses drove platinum
Prices limtt-up and gold
gained $14 while silver put on
a modest- rise of 9c. Most of
the buying had its origin io
constructive charts. Coffee
staged a strong rally after
recent sharp drops, gaining
Sc on the day. Buying came
from speculators as well as
the trade. Sugar rose
modestly having found good
trade support during the
previous two days. Grains
had a lacklustre session with
little discernible trend.

ORANGE JUICE 15,000 lb, cente/lb

Clow High Low
$®pt irnao iei.« 100.50 u».70
Now 10Z40 10349 101-90 102J0
Jan 104.40 104.60 103SO 103.75
March 106.45 106.60 105.00 105.00
M*y W6^S 106.50 106JO 108.80
SflPt 108.65 108.90 108.00 108.80
Jan 109DO — — 110.00

PLATINUM 50 troy oz. 5/froy at

Clou High Low Prev
464.6 614.6 501.0 484.6
502.0 _ 502J)
873.

1

523.1 496.5 4SS.1
527.4 627.4 503.5 503.4
531.2 531.2... 508.0 556.2
535.1 523.0 517.0 510.1
538.8 52S.D 525-0 513.9

Depressing week ends with

FT index down 56 points
Account Dealing Dates

Option
cFirst Declara- Last Account
Dealings tions Dealings Dav
' lv28 Aug 7 Aug S Aug 18

SILVER 5,000 iroy oz. canu/troy oz

Close High Low Prev
RUB 531.4 525,0 534.0 52.02
SflPt 533.5 536X1 523.0 522.5

FT Ordinary

Share Index

the South Africans might im* NEW YORK
pose restrictions on their AUJMJuiuM~gjxtt fb. cem»/H>fltrWil . . — wv««w H.uuua vu uicii

The New: York Mercantile di’SpS^bSk
“ U * ffV exports in .retaliation

Exchange (Nyme) was first to ™ .
for w«tem sanctions. But Augiui

notice that something odd was -*fter an exhausting series of rumour-mongenng of this kind

happening' in Geneva on Mon- Prices of crude in New is probably le« significant than

dav afternoon, and prices ,
ePded the week about ^ "“P1 ® and self-fulfilling ex- Jso

<ureed Physical tradine went higher at about $15 for pectation that prices are on the March

on well iota the night* and by West
.J™**

Intermediate, while way up.
JgJ

Tuesday morning the price of
gas 0,1 futures prices in London There were already signs D*c

West Texas Intermediate for closed about up at $127. yesterday that this bubble __

Ana 531.4 525.
SflPt 533.5 536.
Oct 535.5

Dec 542.5 545.
Jan 5*5.5 5*2.

March SS14 553.
May 5S7.1 559.
July 583.1 585,
Sept 5G9.5 570,
Dec 879.3 582.1

SUGAR WORLD “11“
112.000 lb, cents/lb

there were already signs o^c
1

yesterday that this bubble

High Low Prev Closn Hluh Low_ 52.55 Sspt 6.69 6.69 6.48
52.90 62.40 52-70 Oet $.78 6.79 6.70— 52,70 Jan 6.90 6.88 680
53^5 52,80 53.10 March 739 7.47 7.38

53.20 May 7.83 7.63 7.53_ 53.80 July 7.69 7.78 7.69

53.80 Sept 7.73 7.88 7.88— 54.25
52.35

Oct 7S0 7S6 7.92

September delivery was over “As the week wore on we o tennu. s/rannu

$16 a barrel, a rise of nearly came to our senses” said ?? 5
^
0
f
t

L

teT
i
m-

T^e
° s*Pt iSS JUS? «

50 per cent in just U4 hours. Richard Marose, energy analyst
tTa^^s acknowledged that the D8£ 1932 2"

Successive - volume records at GeWermmiu tht^J^res toi^erell™i$o!!k mS* H H j
were struck on Monday and h°u5e* On Monday and Tuesday 7?1

Satinum with its S mS ISs »
Tuesday, when about 60.000 aB we could -talk about was $18 .? 5 *5 S "!5 “
contracts traded, more than ollr“no” w

L
e wonder if it is remins firi

’

lW
Tn

e
T^i^iSSi»

V
w«g «n. feveS.”

°
'

° up at ese
The latest bout of excitement

" c » 37400 ib, canti/7b livThogs 30,ooo ib. cants/ib

CHICAGO
Pnv LIVE CATTLE 40.000 lb, cents/lblane - -

Clou Hioh Low

<» Sept 1 Sept 11 Sept 12 Sept 22 Sh^rP lnn#aY */
preV " New-timo " dialings may tako 1100 > — II IUtA iM
52.02 PlB“ ,rom 9-S> «m tvwj buslnuft days /

"
522.5
52s!4 Too many uncertainties 1000 - . A Af
5314 remained for investors to be J tW If

tempted into opening new trad- . V l

nf'l ing positions in London share /
B5iA markets yesterday. A week of |

" 1 yfi
557.8 falling prices sapped confidence II J
504 and brought more sharply into ooo- / * V

focus a passible revision of the J *

previously-considered healthy
, /p™ trend in UK company profits. ^ _ gif

6.57 The weakness also aroused con- M * '

jf®“ cent over both the political and WJ
S'iJI economic scenes as well as oil n ] I

7ra pri“ doubt5- ^—Kim m 1 1 1 i 1 1 1 1 1 1 1 ii

7.80 GKN, the engineering com- mg ST rtwr LL-

:

ZS P3°y held culprit for the par- *- - -
1385 1886
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.
a" extremely low H. Lowe put on 5 at I20p.

Wediesdav? announcement Of
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La“ra Ashley came on offer Youghal Carpets edged forward

ioS interim re^3?^d a shock
189p ' down 6« while Storehouse a fraction to 9*p

%£*£ iSSStaf “iidSffi Sd
pxSK *i*5JE

BCBAaS“ Amalgamated Financial im-
Prflv nrosnects Other leadin® indus- £: *** “ 23SP- Elsewhere, proved a couple ot pence more

5-2 H ni SSm'SSSsl 3uS I? Sr EHBTJBS'iJK l°rl ™L°r £5,!S>

twice the. July, daily Average.

Not onlv has the market in the piatinum market finally _ „
hirS l5S? S5^

—
national Petroleum Exchange" realised that It win have to wait

Jfferaoo?
rt
The jfL, SS

Unaccustomed
- to gich huge

into S?b^c^Jan*
1

STl«lffl5 “ 8S S SS »\-olumes as. the New York prooucuon quotas come into owr |ilpr)a^t two weeks Ju,y i74.oo 17450 17400 171 ^
market, the exchange was »el- effect; U:now fears that between ^^^wday P

it le7ut aW Iff* VZ* - ” ?SS Jfi
inE on Tuesday, after notchine n?^ and then Opec countries o£n ^ / 177 t» - - iri.oo jZ

JS’fl 17120 1W0° 1*3-08 August «L40
m'n 17500 16S.2S 16849 Oct 54.50

S-95 0n «*ul» after 36p~ on further corBideru'“ “ rtaSmen? of a lacSSw'
reacting to finish a net 5 easier tion of the proposed acquisition

P” nmuS were alsS unable S ?" ,V
,d“ce at 1S3p

‘
^csis by publicly quoted Australian

rocS’faww
1 Jewellery gave up a couple of investment banking and finan-— ^CTa technical rally fa

D«« »P and A. J. Gelfer lost da! group HDFr. of a 23.53 per

S ^ Electricals ended the

market, the exchange was reel- etrec?-* ll
.

no” lea
5?

timt between
b ye-dorday it leant above

ing on Tuesday, after notching and then Opec countries .^0 for the first time
up 13.000 lots? about one- third all the stops, out and tglu™
more than the previous daily Produce at maximum capacity. §^9^5 an ounce> up I7 375
record. - • . -

. Among the metals, bulls con- on the rf»v and a? nn

174.00 171.00 April— 173.2S Juris

COPPER 25.000 |b, csms/lb

record. Among the metals, bulls con- on the day and $7,625 on the Augu« 5745 _ _
Gas oil pnces moved, from tinued to rampage around the week. Sspt 68.00 6845 57 55

$95 a tonne on Monday to $140 Platinum market this week. in the softs markets, most of 22 S'S e-T"
~

on Tuesday morning, in a gale Buoyed largely by speculative the activity was focused on a™ »» _ 58 “
of excitement over the Opec demand, the platinum price rose coffee. The London robusta March 59.55 59.80 59 55
accord. above $500 an ounce yesterday coffee futures market rose V*? f®

00 *>•» 59.95

In both London and New for the first time since early sharply yesterday, with the 2!9
York the first rush of short 1981. The metal closed at November position closing d»c bi’io _
covering dragged in fresh . $502.25 in London after scaling £100.50 up on the week at

'

buyers in its wake, who were a peak of $509 at one point in £1.842.50. Much of the impetus cotton so.ooTib, c*nt*7fb

—

anxious lest the price had finally. Zurich, up a startling $38 on emanated from New York. ciSiS—fiaS—[^r
hit the bottom. the week. where trading was under- get 31.17 31.25 so.bs

However, even before the Tbe speculators—particularly pinned by favourable technical SjLj, ^ £
final communique was issued by active, as ever, on Nymex—are signals. May 33 J S ir rr|~

July 47.17 47.17 46.70 47.05
Oct 41.80 42.00 41.60 41.20

MAIZE 5,COO bu min.
centi/56-lb bushel

Close High Lore Prev
Sept 163.2 164.0 162.8 162.0
Dec 170.0 170.6 168.6 168.4
March 181.2 181.4 180.0 179.8
May 187.2 187.6 185.6 186.0
July 190.2 191.4 190.0 189.2
Sept 189.4 190.4 189.2 188.8
Dec 19L2 193.0 192.0 191.6

PORK BELLIES 38.000 lb, cente/lb
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u“KS acreement

im!o carrying stock oyer thl chai^tan's sSement.
189.2 the three-week trading period occasional offerings left Kode 13 r.v

l
-
n
?

188.8 starting on Monday. lower at 235p andFarnell 7 down 2^]” wWle Britfih ^ehtrtraSJ
Few of the stocks savaged at 14Sp. while Stone Inter- softened a penny to 5S7n Ultra

earlier in the week made any “*^°nal
t
«“«j.3 to 154p awaiting mar jferv^s selling

lasting recovery. GKN slipped Monday's preliminary statement
back to 275p for a three-day Engineers finished an eventful Jeilm statemmtand SSSf a

S3 drop of 71 While TI Group, which week on an imcertain note GKN ^a?sKf l45D priw fo clo
*

ti!u reported uninspiring interim fail^ to hold an early rally and
tnc a 4 down 14Rp In

69.10 results, failed to regain much closed 3 easier on the day at » r r„. t ,

~Th7«S!?,hip7Sra“n S75. tt.rSSlp. *„Ied
on' ^ >J*JJ

Ordinary share index, after post- SJugher at 487p and Vickers a
h ^ and cwTlS

ine an Initial train of over R shade better at 391p. Comment vSEf «

, . , . »»«*, XU VHIUlUL, 1'UL uu uiatcommand premiums for the amount to 253p in response 10
privilege of carrying stock over me chairman's statement.

WEEKLY PRICE CHANGES
.

' LatBflt
- - pricss - Ch'nt

• par tonne ' or
uirlesfl- -was
atated

METALS
- "

' '

’ r

Aluminium. . .

•

Free Market $1250/350 +5
Antimony
Free Market 9B.6*. 98S8O|3420i-25

Copper-Cash Grade A_....~—— JEB82A —S.5
3 months Grade •A .—

—

• RB0L75 H-S
Gold per 0*— 8369.878 +7.626
Lead Casta £269.73 ffi.26
3 months....— £239.62 —0.13

|

N!ckOl_~. ..taH.IM.IM.VHI
Free merkot 173/195c ~r+

8io6ono7ojfi408/i48o{inM/n7a

8273012760
1

8272D/27iflJl22ailrt!SB0

INDICES
REUTERS
Aug 8

1
Aug 7 [Mth agoTfearago

14S3.1 U4S5.6IJ412.6 i X711.B

(Base: Saptamber 18 1831-100)
'

DOW JONES

Close Hleh Low
tr cents/fb August 90.77 91.95 79.60

T«oh LM SiU Fflb 73 70 74.20 7240
31.25 XB5 xm «•"* 7ZM> 7315 riJO
32.« 31.B7 S;g 22 SS
33.1S 32.65 32.88

Ju,y TO-50 89.15

33.60 33.60 33 53
August 87.00 87.65 66.90

34.40 3412 34 35 SOYABEANS 6.000 bu min.— — 35.36 eents/OMb bushel ing an initial gain of over 6

CRUDE OIL (LIGHT)
42.000 US gallons. S/barrel

Close
August 502.4

CIM. Hkjh LOW Pm pomts, resumed °its downtuni to on thi' Imerim finunis helppd Tt
PetroVeuni ^t^igW^nt

^5 ffi %:! %:! TrtwSS

B B Si si S«n.t5,low“tlevel “0“MSSs fi-JS".

B w Sj £
wSg^ss sSSSSS.'S K^-swES146.8 1484 145.8 146.9 Wood Mackenzie said that the ^U2?2“® 1

following news thatPeacork
1ZI JSJ TSt ?8-J

market was likely to stay J E$”UiS iSdUSd ll*SakS
144.6 1444 143.7 143.9 hardened a'cmSTe of pence to Ibe companv to 50.49 per cent,
146.0 i46.o 146.7 145.1 appeared. Prices moved nar^

372P ex the rights issue: the new h' ,t stlU retained a gain of 11

S{ iSi ISi SS ’SSS
n
S3 K advST to M

1
“ 0 151

0

150 0 151

0

™iiv
h
^n ?

a Elsewhere, recently dull Food *,u
.
tb Africa ex-

isi.i —. — 150.7 ilS?u
y
i„h« liliS^^riits^cort Retailers staged a modest Jre??*1^ whdued recently, came

149.0 — — 149.0 l^
615

:
Index-linked Gilts eased recovery. Tesco put on 4 to 372p, to life and finished the week on

- - I aTca ATI TrYO 5T1TimITIADTYIOTVt nr ** aw aa im *— _ — - »
- iB * « <

Dow
|
Aug

Jones 7
"M'th

)
Year

ago
1 ago

Free inarkat
|
I7S/193c h-4 1 22B/2«6e|I96/2lBc> 175/JKo

PBlIadlum .— U 12.15] 699.0 i6125.401*95.86
Platinum per OL ^.ji-.^rjieOBJIS-l+sa '

| *888.0 [6602.26 1*542^0

Spot .116.39116.03 — .114.68
Put bl3.331ia.54_— ',114.80

(Base: Dscamber 31 1931—100)

COCOA

Latest High Lav,
Sapt 14.82 15.03 14.75
Oct 14.60 14.80 14.45
Nov 14.46 14.76 14.33
Dec 14.48 14.75 14.30
Jan 14.37 14.75 14.22
Fab 14.45 14.65 14JO
March 14.35 14.84 14.35
April 1443 14.70 14.55
May 14.2S 14.75 14.20
June 14.90 14.90 14.90

15 r? March 494.6 497.4 493.4

1EOB May 502.6 505.0 502.0

15!k Julr 608.6 511.4 509.2

15-66 August 506.4 — —
15.05 SOYABEAN MEAL 100 tons. S/nn

HEATING OIL
42JI00 US gallons, cents/US gallons

Quicksilver (76 lbs] ta»l>ai|>ll‘l|alw|

Silver per oz —....

3 months per oz .~.~....;..~...

Tin - :. -
Froe market.. -

Tungsten Ind
Wolfram [22.04 lt»...

Zinc cash—: —
3 months

Producers

8165/166^15
352.36p +14JI
*60.35p +14.6!

£3,678,700 +6 •

662.16 -2.26
640148 -2
£645 . +3
£546.26 -0.76
6B4D —

6290/300- 3250/360! 81 65(186
462.05p (452.lOp |317.70p
464.05p k66J0p 326.60p

671.85 869.74 954.42
866/70 656(65 642(60
£641 |£554.5 2409
£645.76 £55US £419.26
SR30 18840 3650,670

i360'll65(186 Futurca again traded in light voluma KoV
LOp |317.70p with very little movement in value* until Dae
lOp 326|60p the late ahernoon whan prices eased to jan

1
close at tha tows. Physicals ware Fife

(8350[£1,420(460 neglected by producers end consumers. March
74 *64.42 only light second-hand cocoa product April
S3 642(60 business being seen, repons Gill and m.v
.5 2409 Duffus. jTZ.

43.20 44.50
43JO 44.70

High Low
41.85 40.50
42.85 41.50
43.70 42.50
4430 43.20
44.70 43.40
44.70 4380

dose High Low Prev
August 146.6 1484 145.8 1464
Sept 143.7 143.9 142.8 143.1
Oct 142.2 142.5 1414 141.5
Dec 144.6 1444 143.7 1434
Jan 146.0 146.0 146.7 145.1

March 147.9 1484 1474 147.0
May 150.0 1SO.O 148.9 1494
July 151.0 151.0 150.0 1514
Auqust 151.1 150.7
Sept 149.0 — — 1494

39.00 39.00

Yesterday's;
Close >+ or Business GOLD 100 troy oz. S/troy tu

— - l — Dona srt— ... ——:

—

GRAINS l _ __ .
•

Barley Futuros Nov^-—..— I
£105.15 —1.60 £1D2.1E

Maize French— £152.00 +17 £134.00

WHEAT Futures Nov- — £106,80 —1.00 £10L85

*ClovaB - *4,600 t-100 64,000
Peppor whits. 65,900 — i

black 64,000 +50 13,700
OILS
Coconut (PhillpplnestM..— 628S.5z — . *603
Palm Malayan ... M03v — *430

SEEDS .

Copra (Philippine*).- 6160 — 6335 a |6270
Soyabeans [UUBJ. 6I74y +1 6216

118.80 £96.90

64,000 »4,900 64,200
i 16,725 64,600

63,700 *4,400 *3,600

Soyabean* (UAL ,-l *i?4y |+i
1
asio

OTHER COMMODITIES
Cocoa Future* Doc. £1444,5 —13 ,l£}739
Coffee Futures Nov £1842.5 + 100.6£1737.5
Cotton Outlook A Index S t It- ^
Gas Oil Fut. SflPt 6126,76 -^27.7S|227.25
Jute UA BWC grade 6220 +5 16390
Rubber kilo +0-5

[f|?-
Sisal No. 3L. 6626 — 16615

Sugar Itewt M5r +1.5 I612M
Tea (qualiiyi kllo^. — JOOp • — *

(low medt kilo. I06p +4 1103p

1*229.8 16148

Sept. ......... 1397-1398 1—15.0i 1416-IS32 5"P*
Deo 1444-1445 ;-13.S. 1462-1468 0«
March - 1480 1481 1-15.0 1496-1475

May 1501-16021—10.5, 1518 1488
July 1519-1520 j—11.5| 155S-1S19 April
Sept. 1537-1539 —11.5' 1551-1668 June
Deo. 1 1560-1663 >—XS.O? 1676-1660 Aug

Sales: 2.534 (2,505) lots o( 10
<

j£l
tonnes. rc

.

1CCD Indicator pricss (US cenU per
pound). Dally price (or August 7: 92.36
(92.11): five-day average lor August S:

92.29 (92.50).

3770 367.5

^•06 SOYABEAN OIL 60,000 Ib. centa/lb

45.17 Clem H>ah Low I

4537 August 14.73 14.95 1472 1 -

42.90 SePt 14.96 16.06 14.83 1<

41.60 Oct 14-98 15.18 14J7 1!

40.40 Dec 15.54 15.76 15.52 1!

40.40 Jan 15.© 15.90 15.© 1 !

March 16.00 1620 16-00 II

May 16.26 16.50 16-22 II

July 16.60 16.70 16.55 II

Prev August 18.© 16.70 16.45 II

WHEAT 5.000 bu min.

r l
ate the announcement of ’ an active note reflecting substan-

- fresh Government funding. BUC fiTODP ease -
:
al demand in the wake of the

mS Composites steadier Suggestions that an escalation
is ia

r trials opened on a slightly firmer of economic measures seainsr
isles Composites shrugged aside note before drifting back largely Renublic's black neieMwtnnt
15.72 worries about possible claims for the want of support. BOC may eventually resulMn disrun-
16.15 arising from the floods in Sydney reacted following comment on tions to Gold supplies triggered
15-2 and made modest progress in the third quarter figures and f^sh support of the metal Tha
iSn anticipation of the forthcoming closed 6 cheaper at 306p. Bools Sent sSetSh of Platinum was—— interim dividend season. Com- remained a sensitive market after a contributory

merrial Union, at 2B5p, and the recent US acquisition news
“ a

—— General Accident, at SOOp, both and 184^in share placing; the Widesnread demand, ioeludinw

°^^N^neada>'' hSfSuSSSl in rilh m£2n
l

ic
reported Russinn participatioi?

BOC group ease

__ T£4 A Wincni lAI HI64 pi

3703 36SJ ctnw/60Jb bushel

373.7 363.3 Close High
376.8 372.7 Sept 258.4 2B1.4
382.0 375.9 Dec 261.2 264.2
384.0 379.3 March 260.0 262.0
391.0 3KL8 May 246 4 2*7.4
3910 396.4 July 238.4 239.0
398-0 390.1 SP

262.6 I ros® 3 and 6 respectively. but eased back on fresh offerings
»n 1*1ncA nniv n row n bullion throUSB a dhart

SPOT PRICES—Chicago

».'o 200 0 Firmer conditions returned to t0 close only a few pence harder
f» and tbe close was

5T-S !SB=f Kt. 225 SL3J*AS*JSS IS ttS&ViWEl

£1,804.5 C 1,264.5
£3,007.6 « 1.851.5
56.260 36.36a
1238.75 190.75
6390 6915
54JSp 54 p
6635 M>90
*322.5 9116
202p 175p
118p 80

p

(low mflcU kilo J06p
WooltoPfl 64>Su

COFFEE 59 00a faame)'. Seat 5S.00p (tame).

Good physical interest provided Th« Ko,,a fob £ ric* ( Malaya lan

futures with sready gains, report. ^ «SS No 1 2ZV

394.1 18.00 (15.50) c.nu aer pound. Hardy th
' hiJ i>S th=7 weck- A Dumber of leading Lqn-

3M.1 and Harman silver bullion 526.5 (519.5) NatWest hardened a few pence
i«S

g
Vti2 don hrekers expect bullion to

4oa^ cents par troy ounce. at 493p. Barclays, which fell 20 amount nigneT at wp. Else*
atT3 ;n 040* Bn in nov+— on ThSreday in reaction to the where. Bestwood, helped by news tei oVtwo

6 next

disappointing interim results, 'he acquisition of the Pro-
-rtAaiiM-c no„ n_.„j ,

.

.m«i rarely strayed from the over- Party Building Maintenance Com- __?
e
*ViS, A^.

ers
!i

St
?
nt

r-n —

l

b"~ nsgaasa ^ ^^ isro« hss.MJ"1!?*

Draxal Burnham Lambert. Trade buy-
ing mBt only light commission house

(2T7 0) and EMR 20 188.5 (186.5).
FUTURES—Index 591. Sept 590-583,

Tankers SS' dSl * tbTwtfSTS HoldtagS rallied 10 m 620^^^h^
Aug. 1000/1070 1055 1000/1050 the 8 per cent devaluation of il

? New York presented a moresop. iioo - 1000/1080 the punt Allied declined 4 more Bndport Gundry. S better at 3
J??I

e
Oeu noonoso _ 1030/1080 at 23Sp and Bank of Ireland 210p- British Aerospace reacted cautirajs toire, leading stocks
Dec. 1100 - 1100 I

1JW ana jw

«

« 8 to 483p after the previous day’s closed around the day’s best Val
EE ioMi?inn - e.JBfRn 2T'l?*3 b^ St speculative actirity! Reefs, £361. rose, over _3.points.

3950 kilo* - 436p Kilo l498p kllo’JflBp Kilo

resistance and prices closed on tha Oct/Dac 575-578. Jan/March 585-388.

highs- April/Ju«e 598-602. July/Sepi 000-606.
Sales: 15.

ftoFFFE lYfliUrdiy)+ or I BusinosTCOFFEE Close — Dons

Sop. 1100
Oet. 1100/10
Dec, 1100
Mar. 1100

— 1000/1080
- 1030/1080
— 1100— 1100

Juno 1060/1100 - 1070/1160 son added 10 more to 760p on ” specuiauvo acuviiy. —- rr ' ™
.Bn.. jiso.T^

I further consideration of the Jt *ML
Tumovar l (8). good interim figures and pro-

t Unquoted, (g) Madagascar, (w) Oct., (v) Nov. (y) July-Aug. (z) Aug.Sept.

aluminium ZINC

High (lowclose (p.m.) —
£ pet tonno

758.5-9.6> -+3 780/769
Smontha 771.5-8

[
+14 [776/77LS

Miflh Unoffidml + or
,

"£II« clo«*|p.mJ - High/ low
arada £ par tonne

Cosh - 544.5-6.5 +5 —
6 month* 646-5.5 +1.75 547/S44

SflPt. 1831 -18351+ 91.91 1*35-1742

NOV 1 840- 1645 +79.0 1860-1765

Jan 1845-1856 +73.0 1869-1785

Mar. 1850-1865 + 70.0 1870-1B00

May- 1875-1895+82.5 1875-1816

July 1880-1 920:+80 ,0| 1825- -
Sapt. ,1875-19401+67^! -

198p following the half-year state- Soutin-aal H7i, put on 2 and 1?
meat. Thermal hardened a respectively. Among smaller-

Prices weakened acrass the board
*8 trade in 15-diy Brant was limited P01
to a few exchanges as uncertainty
increased ovat tha auceess ot Opcc's
output agreement. Nymex WTI opened Month
46c down lor Seatember u> trade

nncorf 50 ni»r pnnt enrin i«in areou luennaj Jiaruenea a ; „ ‘,uluu* Buienur-

SA"iPofSJ!S^S
POTATOES

making a rise of 35 on tbe week.
Rea Bros added 3 to 63p in

that Suter had increased its stake and tiriefonfein 755 P, improved

lYesterdayii Provfoua iBuslness
close I close

j
done

|

£ par tonne
|Sales: S.014 (2.505) lots of 5 tonnes, within a narrow 17c range by 1.30 pm

, . __ _
DBr_~”na I _ F‘ , .

ICO indicator prices (UO cants par EOT. In the petroleum products Nov 138.00 ,130.70 1M36-1S2.00 1 BreweneS continued to display
ffTSasSSF 1”-“ ^sjssr& ^ ex rose s-6 ,o

dividend forecast South African Financials also
Jaguar returned to promin- returned to favour, notably re-

SBS!
B,«ja ,!^ SS SOYABEAN MEAL

w„ r , - ' w
j . ri: —

_

'—' .7 r ~—j Bflk ui zfi i4n«n * . ,
; ^ ibhmucu w |/iuuiru- * ciuivlu ui idvuur. uviaDly ta-

pound) lor August 7: Comp, daily 1379 market high octane gasoline continued gvO-®" modest losses as investors again ence in the Motor Sector risinc cently dull Ameold vhu
SS»r*>: ™'r m'"‘ 'am iST-ffSB'jrjaE ™ SSX sg^hSfSLS S\^jfSr5sSS S%* Sst fSSi

forward mirfceu were slightly weaker ^ —85100 1 86-6Q = !?,[. wn,™5 ;=. rrf™

^

F?UP 5 tab8ri» are Anglo American Corporation

^HYARFAN MFA1_ in ,,n8 w ',h lhB Lon^on and New York
Sales- 2.024 7i nai rnr, oi an m™., 5? ***% C^MPlsslon. scheduled for August 18. Else- closed 25 to the good at 655pOUT ADC.AN 1Y1 C.AL. futurca—Petroleum Argus. London. BwlS2ifS5 Bjss fimshed 5 off at 7Mp, after where. AE lost 4 more to 203p while OPSIL finished 5 up ai

COPPER
US Prime Western: 41.5/44 cents per

lb. .

|+ or
— High/tow

Cash
3 months

GOLD

ckMa l_
.883-3 +4 . .’H82(8B2
1901-5.2 +3J5I904AI00.S“ —^— the first Tim* flinc* 1381. Supply

OFiciel closing (*m): Cash 881-1.5 . fears, because of the South African

(878-9). litres months 901-1.5 (888.5- situation, increased demand, particu-

9), soulemon 1 88T.5 (879). Final Kerb lady for platinum. Gold movad above

close. 902-3. tachnlcal tMiMancfl points, wuch/ng a

: : high ot $371-371V It opened at $361

V

Stancrera
Ufi-tiHRS -362, and fan to a low of $361-361**.

sjSnth. +4_ jS»«79'^ K ^SJI^

Veter d’y*
close

£
per tonne

August •• >274-128.0
.. 127.0-187.5

Doe. ..|lZ7,0-1Z7.5

Feb. ,.'i89.0-150.0

April ..[160.0-151.0

-|1U.0-m.6
Auguat.- _!l28.0 188.0

tachnlcal msiatancfl points, touching a

high ot $371-371V It opened at $361V '

362, and fan to a low of $361-361**, wheat
Tha matsi was fixed at S361.85 In the Ye:

Sales: 76 (12) lots of 20 tonnes.

GRAINS

morning anti $368.80 in tha afternoon. Moth Close

GOLD BULLION (fine oanoe) August 8~

Yesterday
-

*; + or.Ye»t‘rdy's-+ or
t[ Close - Close -

Official dosJng(am): Cash 856.5-7 COU> BULUDW mne oonoe) ffiBBL".
4070^102 70 4 0 45

(853-4), three months 878-9 (|76-6.S). Close.-— MOTis-SWa MMOJc-Bl). Nov * job 60 +o'7o| 10s!l5 +o!m
settlement BSf (854). US Producer OponMo^- Jan- 109.50 +0.751 107.80 4 0JfO

SeptJ 104J35 +0.7® 102,70 U0.45

prices. 62/66 cents' per Ib. Total M'n’g fBU 5561^5 (^44.990)

turnover: ’ 14J2S Jinins. AfTifn ttt f£249J>S3i

COLD AND PL

LEAD y. ^rr-r- 7̂:
QQLP AND PLATINW COINS

Kf'Q'f'nd^ 5360-382 (£244-24613

Mar. 111.90
May.. 114.40

|Char>ge
I Latest |+ or -

CRUDEOIL—FOB (9 per barrel)—August

Arab Light — I —
Arab Heavy — — —
Dubai 11.80-1S.79<-0.575
Brent Blend 13.70-l2^5;-0.8S5
W.T.I. ilpm estl 14.9tMS.B0-L-o.45
Forcarlo* iNloertal — —
Ural* (cUNWE) —

. |

—
1

PRODUCTS—Norm West Europe
Prompt delivery olf (8 per tonne)

Premium gasoilna...! 180-182

'

48.5
Gas OH _...| 119-123 -1.0
Heavy fuel oil ~| 30-67 —
Naphtha - ' 112-H6 -0.5

September

Petroleum Argus sstimatas

Sales: Z024 (1.193) lots or 40 tonnes.
EatHes—ftug 85.00, -5.00: Sept 9750.

+2.50. Salas: 0 lota of 10 tonnes.

MEAT
LIVE CATTLE

723p, for a decline of 3i on the following the announcement that £12}. De Beers hardened 7 toweek, while Aliied-Lyons eased Turner and Ne-w all's unwelcome 407p. while M Anamlnt" put onanother 5 for a fall of 20 over hid would not be referred to the a point to £41. London-registered
the fiveday period to ajip. Monopolies Commission; concerns featured Consolidated

w®re susmlned by •‘Turners” hardened a penny at Gold Fields which ignored the
Whitbread A, *Jjp, and Grand Jonas Woodhead eased 4 dull showing by domestic emii-
Metropolitan, 370p, at after end-Account profit- ties and rallied 31 to 454p.
Leading Buildings edged taking in the absence of the Another strong showing bv

higher initially. but sub- widely-rumoured bid from tbe Platinum price—the metal

40.70 110.16 +0.55 mim mii ni imi lrafi-i
+0.75 ui.75 j+o.15 GAS OIL FUTURES

Businasa done—Whaar Sapi 104.65.

3.40. Nov 107.00.5.90. Jan 109.90£.«,

J
1 !5"2— S24,

I

X,
I8S,‘ March 112.30-i.l0. May 113.55.' Sales!

(£57-574,)
(£27-87*4)

'

{unofficial + or ' So4?» fSSS& » -WmS. "

»

:p(OM(p.m.l — Highftow S380U-38034 (£257%) -25934) 123'S‘S'S
-

j
• $p«r tonne .

••
jSSSC-L 8576-378 ^ ^54 U-S5614) 108.00-7 60. March 110.45 May 112.

:

' •
•

.

• "

"

'

t/1? * nan] S37»a-403* (£251,-27 (3 )
1.63. Sales: 143 lots of 100 «onn

Cash 1259.5-60 [+4.26. S59.5^8 665-87 f£57k-59) LONDON GRAINS—Whoat: US d

3 month*!S5fl.S-8Jfii+1.37-|S60ffDS QJ0 Soy . 5951^-05 (£65-64) northern spring No 1 15 per cent. A

1 Yrtrday4
* i, or 1 Business

Cfoae .
— 1 Dona

(£254U-256i4)
(£25»t-27is)

Fmonthal25S.5-9JSi+1.37 -[260/289 QbTsovI.^ i5S3a-BS (£63-64) northern spring No 1 15 per cent. Aug—— _ .'J^Ta «80 Eagle S450-4BO (SSO-SMSI 9*.2S. Sect 35.00. Oct 98 00 US No 2
. Official clbslog (am): Caah_^.5-9 NobtaPlot 851B-B1B (£340-351 *,) .a | t red winter. Aua 94.50. Sapt 95.50.

I2SM.a&), tkrw reontha Oet 97.00. EEC. Aug 125.00. English

(25MJ5)i aBlHBWartt 258 clfVER feed fob. Sapt 106.00.105.50. Del.'Tee
Final Kerb close: 2»9. Tumovflt: 2JS. ^IkVbn

110.50-11 1-50. Jan /March 1 14.75-1 15.50

tOMia*. US Spot: 21/24 cants per fb. Silver was nx«d 1n5p an ounca
buyer/selters. Aoril/Juno 118 0? buvar.... lor spot delivery on the London
Mai2|| . us N„ 3 y0 |,ow/Fr.nch Iran.

NICKEL b«»»" market yesterday a: 352^5p. ,hjpmenr „„ eras?. AuR 152.00.

300 lots of 100 tonnes. Bariay: Sept
103.3-2.25. Nov 105.60-4.S5. Jan

1O8.00-7.6O. March 110.45. May 112.00-

1.63. Salas: 143 lots of 100 tonnes.

;«*rtonM
; brs

\ 122.00 I-3.7SI23.25.1S.76

VZT
'

J.
—; Metropoutan, 370p. at flip after end-Account profit- ties and rallied 31 to 454p.

Month t.
or + or Leading Buildin® edged taking in the absence of the Another strong showing by

higher initially, but sub- widely-rumoured bid from tbe Plafinum price—the metal
Aug— 08.50 + 0.50 sB.oo +0.50 sequentiy drifted back to close Carclo. was fixed at S50°^S an ounce
ofcr ttm + 0 “ ioTjbo ~ ^^ movement* Good. Relations after falling during the aftereocm - lifted
No?„ QBioe + 0J0 104S0 -0.50 on h^ance. Blue Circle, a dull 12 the previous day on fading Roslenbnrg 25 more to 615n and
Jan - - - - market recently on worries takeover hopes, rallied 5 to B3p. imnaia 30 to 63&p.
F,b« +0,80 98.50 —1.80 about Its South African interests after 95p, ahead of Thursday’s Australians took a back seat
-— — and the threats posed by cheap interim results. Brunning moved to South Africans. Fresh local

Cattle sales: o (5) fou of 6.000 kg. Greek cement imports, softened up 12 to 180p following com- and overseas demand for Sydney
3,250 kB

i
a rouPIe of Pence more

.

t0 ™«nt on the annual results and and Melbourne markets failed
*!K^IriMf^re

S
5l?S^ive

f

mSrkm for 3 *** 00 ^ wee
^

“f
,

27
j

Snatchi added a further 15 at to induce similar support in Lon-
gb—

C

irus 95.35p p./ kg iw (-OM?.' sentiment here was not helped 665p. Among Publishers, Ocio- d0n. Golds, howeverTSshed at
GB—Sheep i57.03p per k8 eat dew by rumours of a brokers profits pus came on offer at 455p, dowu the day’s best reflecting the
{+ 0 .8D. GB—Pigs 79.62p par kg iw downgrading. Rugby Portland 20. buovant bullion price. Gold
(+3-56)* Cement were a steadier market *nie Property leaders finally Mines of Kalgooriie rose 17 fw

and held at 144p. Barratt succumbed to selling with Land a gain of 60 on the week to 430d
Developments picked up 6 at Securities falling 4 to 312p. and v^h ; ir. Central Norseman out onSUGAR 136p and George Wimpey added >TEPC shedding 6 to 317o. Ham- another 5 to 423p.

LONDON DAILY MiHUbu 2 to 3D0p. but John Lalng again mersoit A gave up 15 to 420n

$153.00 (£ios.oo), unchanged iSn- lacked support and softened 2 and Slouch Estates lort 4 to Traded OPtlOnS
changed 1 a tonna lor Augusi-Septsm- more to 414p. Ibstock Johnsen 165n. Peachey were finally 4 off

“

SUGAR

LONDON GRAINS—Wtwat: US dark Sep 126.75 J—4.D0 127.M U.8D
northern spring No 1 15 per sent. Aug Oct 129.50 1—3.BD 1M.DD-27.7S

94.2S. SflDT 95.00. Oct 98 00 US No 2 Nov 130.50 -S.SB 111.7628.75

aolt red winter. Aug 54.50. Sapt 95.50. Dec-. 132.60 j—4.50 15S.OD-S2.DO

Oct 97.00. EEC. Aug 125.00. English Jan 133.75 i —
;

—
feed fob. Sept 106.00-106.50. Oct-Pec F«» 1 * 36.00 ;

- M8.IQ-W.W

110.50-111.50, Jan 'March 114.75-115.50

buyer/sellars. Aoril/June 118 0? buyer. Turnover: 3.736 (6.101) lots of 103

Maize: US No 3 ve Ilow/French iren- tonnes.

NICKEL.

.1 QnomcJal + or
|

J cioscfpjnO -r»
- ! £ partonne

High/iow

Caata . '8630-5
j

+M-
3 months 36I5-H6 l

.
+ 174-

4620(26 IB

3625/2610

Oftciil cid'siffl fini): . CajHi , SILVER Bullion + orj L.M.E. [f or

(2.D30-G33). thrae mofltM 2.6J0-5 . par ™nS ”
(2.590-5*. BBWamant 2615 _ (2.600). - troy oz

j

UnofTlc l

,

Finol Kerb oto*e; 26S4-28. Turnover:
;j58^6p *1ji) 353.6p |+5^5

732 tonnes- • ^rti^360.S9|» 1+1.78. SB1.6p *L28
. 0 montftsJ36S.05p (8.1B, — .

—
TIN" ‘ O months’3C5.45p >*246 —

I
—

bUlllrt me reel - ywrercay si ^.«p. shjpmenr „„ caasT, AuQ T5?.00.
US cant fl<»uw«|ena of the fuiing Jovei* enai*.h („d ,obi Auq too.00
•** ”bl J1SSOc' “P ‘“90^- ,hWH ‘ paid east coost. Sept 104.0.105.00.

STSb
52
i?

C
^

’a Mte-
2,

SS *12-moBth
Scoiilah. Sept 1CB.OT buyer. English. FREIGHT FUTURES

®¥-*5c' up
- _-10c-- Bnd

_ , Oct/Oec 110.50 buyer. Jan/March
561.45c. up 3.40c. The. mere! opened .... ^ ^
at 35TV3S8PJ51T519C) and C'»i«d at ' HSCA-LucMinnal a,-fawn ap« j

Cloac Hlgh.tpw’ Pray,

355-386*10 (524-526cl
. prieflfl. Feed barley: Eastern 99.60. E Drv Caron

j

i
j Mills 100.53. N F«[ 100.50. The UK . .

•

SILVER Bullion + ori L.M.E. U-or monatary coefliciam for the wet 1 B75.678 1 678;6$6 1 663/61
par Fixing — I D.m. — ban .fining Monday August 11 will be Jan_ • 701,704 ! — 690/6!

trovo* Prloa
j
UnofTlc-l 1.177. Ann! 735(760 ! -

1
733/73

siss.00 (cios.00). unchanged iun- lacked support and softened 2 and Slourii Estates lorf 4 to Traded Options
changed) # tonna lor August-Septum- more to 414p. Ibstock Johnsen 165n. Peachey were finally 4 off

“
be* delivery. White sugar $186.00. up ‘cootitmed to reflect takeover at 25fto. Elsewhere, recently-finn Traded Options closed the
51i0a hopes with a further ri9c of 2 Fromnore came baric 13 to 190p. week on a relatively subdued

1

to 186p and Watts Blake- Beanie while Bnsehangh shed 10 for a note. Hanson Trust, however
No. 6 Ywrrdy't Previoin Business were 8 like, amount higher at two-day fall of 55 to 5fi5n. Abaco attracted a lively turnover and
con- clou clou done 192p for the same reason, encountered eud-Aec.ount offer- recorded 2.059 calls. Beecham
tract Conder were marked 25 higher incs and closed 4 cheaper at f<

r
p were also in demand with 219‘

‘ to 120p in reply to the better- while recent h’?h-flyer Parkdaie calls and 865 puts transacted
s per tonne than-expected interim results, slipped 3 to 77p. The FT-SE 100 index contract

j
Alfred McAlplne rallied 8 to Textiles were inclined harrier accounted for 864 calls and 1

S
6‘-" S£’4',M-B 424P and John Mowlem firmed in places. Bunnatex revived with puts. Total contracts done

foarrdy’t Previous Business
clou clou done

S per tonne

RUBBER

.
Koels Lumpur tin msHret Cfos* 14.11 Uffi—Tv

rtooatt pfli >g. Down 0.4 laoOO 02.

montraJOD».«B —
. PHYSICALS — The London market

g montni «P.lwp («* —, opened slightly steadier, attracted no

USE—Tumovflr: 11 (14) lota ot interest and closed negleciad. reports

i ooo oz. Lews and Pest. Closing pr>=es

j
Clou • Hlgh.iiiw 1 Prev.

Dry Cargo

Oct.
1 675.678 ! 678/666 ' 662(663
' 701/704

,

— . 690/692
73sr?60 !

-
i
755/735

660 700
;
-

;
680/700

Oct. 770400 780 !
770/800

,

600.850
;

- 1 750/825
1 900 ’ -

, 900
July 825 ! - i 825
an. 1 8564 -

1 5554

Dec—— 1BB.MS8.0 168.4-1SS,S[ — 9 tr, RRftn
Mar 1B6.M65.4 I67J-167.B,1B7.B-1B5.*

* lt>

May 169J-I6S.2 t70.b-i7i.di — Chemicals displayed an easier

Qrt ”^J nM'mi Salma
“ bIas- ICI dipped to 977p prior

Oct—[UiA-lTlM —=— t0 dosing 2 off at 9S0p, while
Sales: 1.754 (1.981) lots of so further profit-taking in tbe wake

a rise of B at 182p, while Robert amounted to 14.016.

TRADITIONAL OPTIONS
Last Last For Parkdaie, Press Tools. Amstrad.
Deal- Declare- Settle- Marlborough Property, Arm*"* Brit0«- Execu^

,on
rT-A , , ,

o£ the
,
late

,
rim results difPed Deal* Deal- Declare- Settle- Marlborough PropSW jHr

iH *r„ N̂ 6 cv,
i
lISlUI " lraiULtSnS

tt

sCgar Agreamant-^rus cootijmsd to react Aug 18 Sj»t 5 Nov 20 Dec 1 FSret National FiSSce^Ss^r'

1 TCMI5 Daily orico 6.3o (6.19): 15-day avaraga shed 10 for a two-day fall of Fo<~ md:cotlons see end of
t

Norfolk
5.95 (5.87).

PARIS—(FFr par tonna): Oct 1324/

1325, Dec 1324/1328. March 1355/1360,

17 to 388p. Wardfe Storeys lost

7 to 318p and British Benzol

— -, Mr >** ! . Three nurniha 382o. final kerb 382-4p. .fhuvets): . Snot 59.50p (same). Oct Turnover: 40 (78).

May 1375/1395. Aug 1415/1425, Oct Save up 4 at 65p.
1450/1460.

Unit Trust Servicc ^ Nu^wift U53£
Call options were taken out in Sd LornS”’ °P^X
yan International. Stewart ParkfieltL but I h A5, done 111

frlghtson, Raine Industries. rennSpl?’
1 0 doubles wereInterest in the Stores sector Wrightson, Raine Industries, reported.

V > •

"N



V. /
^I

l'inanciai limes Saturday August a.l^;

STOCK EXCHANGE DEALINGS
Pjf*/

1' tHWinou shown below have boon taken with consent horn last Thursday's Stock Exchange Official List and should

llniM.
r®P r°auwd without permission. Details relate to those securities not Included in the FT Share Information services',

vuerf "“v*™®* indicated, denominations are 25p and prices are in pence. The prices are those at which the business

not in «Vn
«

** houra “P 10 3,30 Pm 0,1 Thursday and settled through the Stock Exchange Talisman system; they are
?r:

i,‘?,.fi
f
aer of execution but in ascending order which denotes the day's highest and lowest dealing prices. For those

Hcuriues in which no business was recorded in Thursday's Official List, the latest recorded business in the four previous

t £L£- fl,v*n with th« ™l«w*H date.

markets
31 sp9cial PriCM - ° Bargains done the previous day. A Bargains dons with non-member or executed In overseas

CORPORATION & COUNTY
LgnOon Countv 2::ne 1920 £24 11:8)
trtr London 6-'ipr: 1990-92 £BHJ* 91i

m™?* J 2 '“* ?9«7 £101 V,

I«SilBD5!2,Cl,n 3Be >947 £27 1^ (1. Bi
Bristol (City) ii;oc 2008 £tl
mSSlIS'-* 2uWj (9181
Manchester 3oc 1941 £27'- i4 BI
Merton 1 1 Got 2017 DOS*, H8«hctt.nohim 3pc £17 ,« $,
Reading 3';pc £S2 U Bi
Sailors 5>:pc 1866-83 £93 -'* <5 8)
Soutticna-an-Scj 12pe 1987 £.iqi>* <1 8»

S.'jpc 1903-36 £99. 121-dc
, 1987 £102., (6 at
Sunderland i Borough I 1-.pt 2008 £112'*
Sunderland Cun 4':«FnoDbtAnns £33
l® S)

Trne Wear I2pe 1986 £100 in «A;8>

UK PUBLIC BO.ARDS
Aprl Mort Cpn S'jpcDb 1992-94 £SO'«
loBl. 7'*ocDb 1991-93 £98. 9':OCDti
1933-86 £99' -|„ ,6.«). g-jpcDb 1985-
1987 £991; 14 Bl. 10'jpcOb (992-95
£991; ibBi

Clyde- Port AUiy 3pc £26. 4pc £251;
16 Bi

Crt Ouse Water 5**pc 1DB6-BB £93 '- l-, 4
li 81

Port London 3<;pc 1963.93 £6B tl Si.
5':PCDb 1986-08 £93-*i* (6.B?. 13pc
Db 1097-99 £17U iS.BI

FOREIGN STOCKS

STERLING ISSUES BY
OVERSEAS BORROWERS

American Brands Ine 12';pcLn 2009
-it 15', (5/B)

American Medical Intnl S'.ocLn ?ni 1

£89 (5'S>
Asian Dev EL- 10'iDCLn 2009 iRca)
£ 102 '*

Australia 9':ocLn 20V! iRcot £92', 3
'j •>. 1 1 \pcLn 2015 iRco) £1104. <

Bk Greece lObpcLn 2010 iRco) £9S'i '
Caisse Ccntralc De CooocrallQn Ecnn
iZ'.pcLn 2013 (Reg) £119-'« *, 'i

IS El
Cause Mationale Dcs Autaroules 16k
Ln 2006 £146

Cigna Overseas Fin 13ocLn 2008 £118>»
>6 8>

Credit Fancier De France lO'.ccLn 2011-
2014 (Rcpi L101NO. 14pcLn 2007 (Rea)
£ 1 37* lUBI

Credit Ntl 13'.-peNts 1933 leg) £117>a
i6'9>
Denmark 13ecLn 2005 £121*1 'Mi
Eaten Fin 12';pcLn 2014 («' £1141;
Elc-:trlelte de France l2':ocLn 2008 IRegl
£120 I* 11-iDtLn 2009-12 I Peg)
£114>. >; iSBl

Euro Inv Bk 9peLn 2001 i£30 odi £28 "is
i-m. 9 X. lO vocLn 2004 (Regl £104

<> i, 16 0i. llpcLn 2002 (Rcgi £108*,

Finland 11 >:pcLn 2009 iRcgl £1 09 >4 10
A •*

Hvrira-Quebcc 12.75ocLn 20)5 £120**
1. ISpCLn 2011 £136', 7 « U

Iceland 1-l':0CLn 2016 E1Z7-, 4
Inco 15'iDCLn 2006 £129 16 Bi
Inter -American Dev Bk 9'jpcLn 2015 LPB

'. New O'.PCLn 2015 L9SI; *. (£8)
Intnl Ek Rec Dev 9':peLn 2010 (Pcgl
£96i;. II.SecLn 2003 £113*: <6 BI

Ireland IZ'.-ocLn 2008 iRegl £117U *:

5 a.
Malavsia 12'aPCLn 19SB <Reg) £101 '» 2
16 SI
N Zealand I'-pc 2014 £110';
Nnva Scotia 1 1 .pcLn 2019 £112 a IF 81.

Ib'iCCLn 201 1 £151 "i 11 Bi

Petrelpx 9peLn 2016 £30 pd) £27*
i-.. 8 X

Province de Quebec 12'incLn 2020 £*16'-
S, tew ay UK Hludgs 3.B-25ncLn 2011

Suin
>

"lVpcLn 2010 iRcgi £11';. 12k
L n 19B0 Refll vIOj'i rl Ei

Sweden 9*jdtLh 2014 iRco) £9>» '*•

1 3. SncLn 2010 -R**g* £*Z3‘-_
_

Transranada Pipelines 16':ar1stBdS 2007

Ure Mexican
1

States 16 ! :kLii 2008 IRWJ
£98 Gt

BANKS. DISCOUNT

Bl Ireland tGovl 7ncLn .1986-91 £80-a
BarUavf PLC T'jpcLn 1986-91 t»7 «.

E'nscLn 1936-93 £94'* i*_i VwPsC2010 £.114.; •*. ISpCln 2002-07 £143*.

Co’-nmerabank AG IWarUurg) tDMIOl
£if)',Q 2 D<J>

HIM SimucI OpcLn 1989-94 £37'* B’s

Lcmbjrd North Central 5a<2ndPI *£'* 4S

Mirfurv lnr-11 7".ocPt t£1) 9S';1 **1

Midi -nd 7’.-e: 1983-93 £90. IQ'-PCLw
1 991-98 £1041; '« 5. 14pcLn 2002-07

M*rean Grenlell <£1' 430 2 3 S. New
Ord i£l i 4 30 t 2 3 4 5 7 8

National W.ermtwsnO'i* c awb «<"
Nauonal Westmlnslcr 7«PI JC1) 61 9bc
L n 1993 £96 « 7 U 12 iipcln 2004

l?riJl
&
Bk Scotland 5 '-pcP1 (d > &2 l

1

! ^I-

fcVrSdcU’^ofLn* 1957-2002 £89’, *-»»«'

S-n-rh «t Aubtn -Hldgii 0ijpc2ndPf l£1)

S»vid»rd “Chartered 12"«eLn 2002-07
£121 i. IS S'

BREW'ERIES

Allied- Lvonn S'.-prPI (£1* Sit. 71-pcPf
.£1? -1 .5 3). 6'aPCDb 19B4-E9 £91',.

6>.e-DD 1967-92 £37'.-. TUPCDb 19B3-
*.993 £BP': 11 -PiDa 2009 £113': «S.Bi.

E iPtLn £JS 5'-o:Ln LSI': iS'S) . rfC

Ln 1993-99 £BB'* _ , , .3", FLC 4pcPr i£1 1 57 16 8.. JpePt *£1)

F5 rc si j'.scDI* 1987-92 £80 'SkJ
?--ecDb 1987-92 £94'--. 41-oeLn 1992-97
£«: <5 81. 7-*pcLn 1992-97 £57', ft

is S'
Pa-; lev FocLn 1025-90 £B7', «4ISr. 7 ‘nOC

L" 1*102-97 £34
B-'-.r'.'.on* O'ruckn 2000-05 £140 1 £

Bi.lmrr .HPi d'-nrPI l£H 1VB 1118'. B'.Pc
2-tdPf £11 109 *6 I*

D-M.ilc-3 5*:ucLn E£2 r'.prLn 1988-93
t-r IP f>oeLn 1993-9B £105’,

r..fin- Crnith THurnrr Pec2"dPI '£'< 1040
Gr>ci<," V*6.i'r« en-'-PI >£1| 'OOO. 7pe
Ln £61 ;S3'. 8'«.9cLn £70 -58)

»*-rd*-. H-n-Ae-. 50B 10 .

Hip-ans 6 XLn 20 CO- 05 £67'14 II

Imeerul Drcwirg Leisure 4'<peDb 1902-37
£ej tl s- 6'iiK2ndDb 1984-89 £90
.1 r- 7',p.-2ndDb 19S5-90 £91'* Fpc
; r-7a 1939-94 £50 '6 B- 6>»act.n

224-09 167.J 16 B .. lO'.-PCLn 1990-5
€.101 l'«

|r-,I CiM'- Vint* a'.prLn 1E7-92 £90

V;M,':ten F’rncPt *£U EO «4 81

M-.mhrlfl .£*

'

44 J i 5 1 1 ':3cDb 2010

M'i.*igi' Tnp'mpicn tvershed 4 '.ccDb 1992

Gra.escnd _6prPl 11.1' 54
Voii.sh Newcastle 5 :p;PI ’-’J SO i

,5 1. brrlsiDb 1954-89 £89 6'«uc

i s;Dd i 995-90 £91'.- iS-S>. T'.bciitDb
:r;i-94 inb'.- (4.a-

Seaeram Il'tacDb 1012 C1I8’« '4.B'

Trjman 4ncDb -1SB9' £32 '5 S1

WTHnev Man Truman 6ncDb 1939-94
t-O i. 7«Db 19BB-9J CB7 * 5* B I 7',.0C

Dt l"57-'»2 LS7i- f5 Bi. lO'-eeDh
-o-in-95 Cl 04 .6 8). SpcLn 1990-95

V.^'Stre.icI J'-rcZndPI (£1)
,r-PI (£11 65 «4 S’. 7eeSrdPf '£1' OS's
t‘3:. 4i-n-Dti 1999-2004 £49 i1*J»'.

1d97-02 CBa ,5 Bl. S'-ncDb
lais.qi t?7 rS""l. 6*,ocDo 1934-B7
en*-. rS Bl 7ecDh 19BS-93 £8?
7 ' r*b long-pi LB7

7

1 -. T'.MLn
-ntg-dl rpg <j 91. 7',peLn 1993-99
i,.j 7 i-e-Ln lonb-zcon £82'*. I0':DC

Ln 2200-05 £177'* '5 Bl

yi*i-.»bre»d 210 S'.eeDb 19B4-89 £91.
6'-erDh 19S7-9S £«J'
Vsana 9?7P» £»* >00: iG'81

COMMERCIAL. INDUSTRIAL

AC Cars *5n» 202
At'1 1 pc PI >R2> 29 '4 Bi

AMEC 1 £ pcLn 1992 1114 5

AI*V 5 2S4CPI >£1> 66 (4IB1
AcafQtt Hutcheson 'SOni IBS- Do Mrn

1 60 7 fl 9
Arrlmtc Eircaun TcortnU 10':PCDb 91-96

ATr'itaw 'stfeam lines lOncPI *£1) 95 »4JB)

Albion 12On- 46:
Alcan Aluminium npv_L19
Alcvanoerj A *10b* 17 |4'B,
Allied Teatlrc Comninlcs lOpcLn 1993
£230 *1‘Bi ...Amiri BncPI i£1* 116
Amber Day 10':ocPI 99-2002 rill Ill's
Anglo Nordic lOpcLn 1089 £58 9 16*61.

Do B9-92 £93 i4i'8I
Aqiias(Utum T'jpePf 1£11 B2 'f'BI
Amus Press 7pePf i£li 62 i4/8»
Arnrll w.ti to sub 1BO
Afgvrl stores 6PCLn 82-67 £94 Ij I6f8).

6-*btLn 92-2007 £65 B>, 1618)

Anri inds 52 i6.’8i

Armltaqe Shanks lOpcLn 89-94 £94
Assoc British Foods SJtPCLn 8. -2002 (SOnl

30. 7 .-PCLn 87-2002 50 bi 39
Anor Electrical Ind* 6'iocDb 86-91 £88U

A«k Fisheries IkwLn 9 T-96 £77®
Assoc Losurc . TPtLn M-94 £78 <5 Bl

Amoc Paper Intfs S.SBpCPV i£1> 46 7

Audfo Fidelity 'IOpI 55 '4'8'

Automated Security 5peW '£!> 119 20

Automotive Products 9ocPr t£T 116':

6 Bi
Ayrshire Metal ,Lr?dU?S„ 51 «-
BET 8KPI i£1> 70: (5.8i. 6PCPr id) 72

b'icc' CpelStPI *£i) 49 50 i5t8'. 5 ':b*

ZnOPf i£1« 47 '6(81- 7pcDb 6S-90 £91 U

2 7*.rcDb 90-9S_£887
ELMC bfcLn 98-2003 £61 2. 7':BSLn
87-92 £80'.-. 8rcLn 98-2003 £73 •*.

BOC^SSwP* l£1?^>9 rfi'BW 3^oe2ndPI
C11 46 16-Bi. S'.pcDb B1-H £?8 '1'BL-
OncDb 1988 £97':. iSUpcLn 2012-17

BPg'ind* 7'*KDb 86-91 £92*4 I- li (518).

lO-brcDb 94-9® £106S:! *iS »1.'®

'

B5G Inti S'.pcDb 1993-98 £91 >4 81-

*2:-KLn 1995-93 £104'; (6-*B»

Babcock inter SpeSndPf iE.1i 44 '6 81
Baird iW.I New i£1l 3S3
nardsev wrfs to «ut> 10
Rarham t2'!P> 148 9 SO 1
Barker Dobson 6"«peLn 90-95 £69': *4 8)

Bartow Rand IR0.10* 200 tS-SI
Rearer iC H.< 8':ccLn 2000 £167
Perckam B %-ncUi 84-94. £95
Eemrave 7iiePf f£1'
BcnloH Spcpr uti 210 tl’Bi

Bosto bell 6>*pcDb 86-91 £81 » (618)
u.rmio Quaiyali />;ocLn 6r-b« £64'*
bluer rn rlutcon 5 'lUCf*! ik.ll 44 i4IB>
Diue mro uanrecuananr 0/
Blue urcie i.k>i s-sunaab 84-2009 £65
ll Bl. <PCUd 86-V4> IBBI;. UDCDd 34-
9/ £96. 10'ipcDo 94-99 £1021; 3.

dUpclr 197b ut i6,Bi
Bo*uo Maui mi PoilltC new il2 l ;ol 263
Boots 7»,«Ln 88-94 £89)*
Eowater muS 4_sapcPI i£1> 581;®
Braauury W.lkiman 6pcPI >£li 70 ffilXi

nramlli iC. U.i lapCL.i 93-lrb £105 to.-tt)

Brcmncr lOpCLn 1995 £98 i5iBl
BHoOn 1Ul*p<Db vl-96 £M«'S ISIS).

i J*ucLl> 20U4-U7 £70'! (Sidi
British Alcan Aluminium 10-aPCDb 2011
1.4/ -« ta.Bi. 1U';pcDD 85-94 £9BU

British -American Tobacco 5pcPI i£1> 48
4(b). bpcZndPI i£li 56 (5!Bi

Brush Amcr Tobacco ln» lOpcLn 90-95
Lao': in Si. 1u';ocui 90-9a £1031; 4:2

British Benzol laocLn 1995 £405
British Lar Auction bpcPI '£11 40®
British Home stares s'jicDb 89-94 £75
i£i'Bi. 7 UOCDb 94-98 £85 l6(Bl

British Prinung Comm Carp 7-SpcPr t£1)
941- id , 81

British 5hoc Corn S'*pc2ndPr £!> 51 f4'Bi.
6‘;pc3rdPI (All 5B. 7ocLn 85-90 £86 'z

(coupons payable in London)
China SpcGoMEOs 1925 (SIOOi £21
ife Bl. 5 dc

G

old Ln 1913 DrwnBds £22
(5.BI. Da iFrench ui £26 (5 Bl. Do
1 ci :r man isi> £24 ll Bl. 5PcGoldLn 1912
£26

Portugal 3pc list sen £3S
Ccnimcrtbank Overseas Fin lOpcNts 1993
1100 16 Bl

Grand Met Intnl Fin 10'*ccNls 1990
iRr ES.ODOi £101 i4 0>

Hall las Eldg Soc lO'.ocLn 1991 £99 «
6 &i

5ain?bury ij • 10'iccNtS 1995 >Br 5.0001
£101*- 14 0)

1(81. 7>-PCLn 1993-98 £801- I4JBI
English Electlrc 6kipcOb 1984-89 £96i
i4(8>. 7pcDb 19BE-91 £87'; B IS IB)

Erskine House Group tFp/PAL 1418/86)
138 40 15(81

Evode Grouo BoCLn 2003-08 £113
Excjhhur Jewellery I5pi 12 >: 3. IIJpcFI

£.li 84 6(8'
FKI Electricals 7pePf l£1i 290 18(8)
Fairbrlar «10p> 154
Falcon Ind lOpcPf i£1) 86).: 7: '6(81
Famham 12.5PCPT t£1) 140
Fenner u. H.i iHIdgs' 3.85ocPr i£1l 48

Flniar (James 4.2ac1stPf i£1i 45 (US'.
4.2pc2ndP( .£11 48 15(8)

Fisher i Alberti Group 7pd>f t£1i 380
'4<8i

Flsons 6<:pcDb 1984-89 £9Z. 5’iDcLn
2004-09 £66 i4/Sl

Fogarty lOpcPf i£1l 112 18(8)
Folkes Group i5pi 34 l.-

Ford International Capital Coro 6ocLn
19B1-B7 £258 >6(81

Forml niter llpcPr iEI) 1261 Ui 14/BI
Foseco Mlnseo 8',pc2ndP( 130 (l.'S),

1 0ncLn 1990-95 £126 *4fS>
Francis Ind 9pcLn 1994-99 £82': <6IBi
Futura Hldgs 335

G. R. iHidgs) iO':pc2ndPr i£ii lost
14(81

Garton Engineering B'tpcLn 1993-97 £100
6*81

General Electric 7NLn 1957-92 £90ia.
7>*pcLn 1988-93 £90 I, '6(8'

General Motors i«1ji £47's iG(8)
G'bbs Dandv 'lOol 120
Glaao Group 6'.ocLn 1985-95 I50P) 40'a
<4 8). 7)/ocLn 1985-95 I50p) 43',
•*6(8)

Glvnwed Intnl 7'«pcPr (£1) 68. 10',KLn
1994-99 £102

Goodwin (10p) 33
Grampian Hides 7ptP» 'EH 60 tS-BJ.
S'.-oeDb 1984-89 £95'jt *•: (1.8)

GrsrM Metrooalllan 4 ',ocFI f£1) 43'»
(6'3). 5pcPf f£D 44 >5 '81. 6UjvPf
<£l> 55 G', (6,8). IDocLn 1991-96
£101

C -a; Umr-rral Stores 5'rtCtn £49 im
AN-kLp £55 (416). BNPCLn 1993-98
£86': 7:

Guest Veen Nnttletelds lUKl 71-dcD 1'

19F6-91 E90'.«, in'-B*Db l9go-55
finj'i (5 8). lO'.pcDb 1992-97
£10",
«—hr1- Corn 155 7 8 9
Hall Him P'v«r fi'-p-D*- '9na.B9 EPr’7
Hill Enohc--'— 5»i’ "I **• 72 l5'8)

-ten (52.50) GW* (5(81
Halma UpcP: t-.11 \lw 6..)
Halsread (J?m-sl S'.-pcPI t£l) 48 (6I*>
Hirnson Indusi llOni 155. New ilOp)
153 4 S T

Hiirmuri Crrsbyld 6!x>cPf »£1) 57
P'».7«r Xldd-l-y r-ra 5'.~-P* t£lj 48

... 6 Dh 1987-92 £93'j
H-nworlh Ceramic 10.4oeDb 1992-97
LI03'i 11 8)

Hickson Intnl S',KLn 198-94 £80!
Hlu-li and Hill 8'*ecDb 1989-94 £90«a
(4 81. PpcLn 1989-94 £F3*i (4.81

Hcechsl Ag 'DM 50i DM 24A 244
1, 245

Home Counsels NewsNnerS 215 25 (6 81
Heuse of Fraser 8r-eDh 19P6-91 £90

• 6-8). RucLn 1993-98 £65 (1 'Bl. B'-oC
Ln 1993-98 £851 )|»

Hnward Wyndham >5oi 9. 1 SocLn 1976-
1991 £92

Hurf-rnrlnt Gre S'-kW f£ll 110
Hurling Assoc Indus! gi-pcLn 2003-06
£132 (A -8)

l-J-K
(Ml 7 LDcLn 1986-91 £85 «4 8). 7kPCLn
1909-93 £BS'j EdcLi 1985-90 £90',
i4l9l

HI.'nawortH Morrts 6'?DCPf (£T» 59 60
>4 Bl. 6>:pc2ndPI (£11 59 t«-81

Imperial Chemical (ndust S'-ucLn 1994-
2004 £65 l; 7. 7'-neLn 1S86.91 £9Zr ', ) >. BncLp 1988-9 3 £93'* 4 1.
•- 5. lO'.ocLn 1991-96 £106 < 1;

Imperial Gro 6 PpcLn 2004-09 £72':.
7 SocLn 2004-09 £76':«. lO.SK'.n
1990-95 £102*. 3 U «i »*. BocLn 19BS-
1990 £93'.

lnrB Engineered Prnds EocDb 1981-92
£87 (5. S'

Intnl Bus Mach IV .SSI £87'. 8'. <
Intnl Leisure Gro 7 '-ocPl £1) 104 5
l"»-l S.gn-I Ce-itrel New (SO 101 232-
Jack«en «J. and H. 8.) 7',pcDb 1986-91
£15 6
Jimnbnt Chocolates (lOai 95
Johnson F'-th Brown 11.05o*^f fED 14J
<5 '31. 1 1nrLn 1943-93 £95 fF'8l

Johnson Mrt'i-ev 8«*-Pf reii S03 22 5.
•'ve-Db 1985-95 £P5 i6'h)

J-hnOMn G-*- lOpcP* <£1) 118 M-Fl
Ka'amar-o B'—c£r 1907 £8S: (51)
K *loi» Gro fiSoi 29'v 30
Keening Motor S'.irtW (Cl) 4>i- (I B)

LBdbroke Grp Wrnrs (Sers 8) 295 (B 8/
Luing (John) A Nv 41 1 2 3 4 6 7 2u 2t
Limuiil Hldgs bOCPf 1SUP) 2b (6,8). 1£pc
3rriPI (£1) 106 (118)
Lapane Indust S’zjicJndPf i£l) 51 (6 6).
CncDb 19J3-9U £B8‘. (5 Bl

Leigh Interests BotW (£1) 93
Lewis (John) SpcIslPt (£1) 50 ;S;8)
Lewis UPhn) Partn-rsiuo SpcPf l£Ii 49
i5 81. 7 'jkP) (£1) 67 (I 6)

Lewis’s in* Tit 6'iPcDb 1985-90 £88 9'a
Lea Service Bi-ncLn 1992-97 £91 U (5 6)
Lriler 5pc PI (£1) 42 :5;8)
London Midland Induct 6',ncLn 19B3-8S
£92 16. 8)

London Cremation lOarPt (£11 82
Loiaan Entertainments (ZOo) 69 «5 B)
London Park Hotels 4i;pePf r£ii 390
Lonrho 7'aPClstDb 1906-91 £65 (1.81.
9pi=ndDh 1987-92 £95

Lucas I ndust 7),pcLn 1953-88 £92 3
iS.'fi). 10'incLn 1992-97 £102 '* 'a

Lvle* (5-) llpcPf (£1) 109 14)8)
M.K. Electric Grp 7i2ocLn 1986-91 £89?,
«S-8)
M.Y. Hldsa Did IIOol 34:
Macathrva Pharmaceutidls S'tacBPI <£1)
59 (6 4). fincBPf i£1) 53®

McCarthy Stone TpCLn 1999-2004 £127
a (i,Bi

McCorquodalc 6'dXLn 1990-95 £70
(ft«. B'.-ocLn 1994-99 £72 (6/8)

McXecnnle Bnu lOpcLn I9S4-9B (B6]p)
195 (1/8*

Macro 4 'Sol 168
Manganese Bronze Hldgs EupePI (£1' 72
Manor National IQi-pcPI i£1> 85 I6/B1
Marshall (Themis) (Loxlrv) 122 4 6 7 8
9
May and Hassell 6acPt (£1) 47 Cl *81

Mc-el<» [John) 9pcP( (Cl) 117 (8*1
Metal Bax 4.9nePf (£11 64. 10':pcUl
1992-97 £)03<*

Micro Business Systems SpcLn 19S7 £80
(4 8)

Minty 310
Moni4nto Co Com (32) £43 (6fB)
Monsanto 6>,pcLn 1992-97 £69 ?6 B)
Morceau Hldgi B'/pcLn 2000 £96
Morton Stindour Fabnca SpcIjtPf (£11
41 (6181
Mount Charlotte Inn 9<;pcLn 1995-2000
£328:

N—O—

P

Brown Jackson >20pi 24
Brown Bovert Kent SpCLn 88-95 £86':
iS'Sl
Brown Bros Coro 9peLn 87-92 £88 1518)
Brown IJ.) 4 26. 5?»PCLn 2003 £61
Bulgln iA. F.) i5pi 25 7 i6.8)
Bunzl 7ocLn 1995-97 £124 ;
Burron Group Warrants 1991 53. SpcLn
1998-2003 £86 MiBJ. 9k.pcLn 1998-
2003 £93 (6 81. SpcLn 1996-2001 £119
20 1 2

But I In's 6':PCtatOb 1982-87 £94'; tS.'Bi

C. H. Industries 7pcPf l£1> 149

Cadbury Schweppes 3':PClstPI i£1t 44
>4 8i. BUpdStDb 1994-2004 £86 9.
UpciStDb 1988-93 £97 8
Ci nr ns 6>:pcinPI i£1i 58
Canadian Overs Pack ind 34.81
Canning iW.i 7i;oCLn 1988-93 £70 «6’8i
Cantors 'ZOO' 260
Cape Ind lOpcDb 1986/91 £93 i4.*8)
Celtic Haven i5p< 42 3 4
Central and Sheerwood lOpcPf i£|i 24
Centreway Trust llpcPf i£1 i 73 i5/B>
Chamberlain Phipps SpcLn 1963-88 £96't
Channel Tunnel Invest i5pl 75
Charring tans ind Hldgs 10>*Ln 1993-98
£100 r6IBi

Charter Consolidated i2o* 247 <51B>
Chloride Group 7<>oc1stDb 1985-90 £88
>5/Bi

Clarke IT.) tlOoi 40 i5/8>
Clarkson 'Horace! 100 4 S <1(8>
Coats Patous 4liPCUl 2002-07 £52)*
'61'. 6’*BCLn 2002-07 £59': <6181.
7':ocLn 1990-93 £85:

Coats Vlvctla 4 gpcPI i£1 i 61
Cohen (A. A iZOpi 350
Collins iWIHUmt 6ocDb 1993-98 £71':
Combcn Group 7'aPCLn 1992-97 £7B
Combined English Stores Group 7),dcPF
>£1l 50. 9'uicLn 1986-91 £90 11/8*

Cookson Group 7pcPt (£11 GO >4/81
CourtauldS 6pc2ndPt >£1l 53 <6/8>. 7>*pcDb
1989-94 £91'-. 5':DCLn 1994-96 £70
>4/81. SFucLn 1994-96 £77 '1 '1 )«.

7',Ln 1994-96 £831, >4 4*,. 7>*PcLn
2000-05 £83>,®

Courtaulds Clothing 7':ocPf >£1l 67 i6I»
Courts iFumlshersi 200 (6/Bi
Cowie (T.) 10':pcPI i£1) 450
Crodi Chemicals international 8pcPf i£l)
65 1618)

Cronlte Grouo 5.6ocPI 13 <G(8>
Crowthcr (John 1 Group (Fp/AL 2/10/861
154 7

Crowthcr (John Edward* iHIdgsi SpcPF
Eli 54 (6/81

Crystalate Hldgs SpcPr 50p 35 (6/8).
8'*pcLn 2003 £125
DAK5-Slmpson Group 850 <5.'8>

DRG 7',PcLn 1996-91 £89: 90
Dalgctv 7'.PCLn 1986-91 t£1l 60 (6'8).
6':pcDb 1985-95 £75
Davenport Knitwear ilOpi 310 <4/Bi
Davies and Metcalfe flOoi 84:
Debenhams 6t*nc2nd 1990-95 £79*i 81

1 6'8>. 6>:Ln 1986-91 £86>4 (1/8). 7’*PcLn
2002-07 £80 <5/8l

Delta Group 7’>PCDb 1985-90 £90';.
lO'.ocDb 1995-99 £1041*

Dcwhlrst ll.j.i IHIdgsi 9.75PCPI i£1* 102
f 1/8<
Oewhurst HOpI 55 i5/BI
Dickie ijamcsi ' Drop Forgings) SO 5 8 *518)
Dominion Internationa) Group Warrants 17
8. Il'.PCPf ill' 235 i5/8>
Dow Chomlcal (S2.S0) £35>i i4'8'
Dowtv Group 7pcLn 1986-91 £841;
Dubilller llpcPr i50pl 45 15/8I
D'lnhill Hldgs 4J*ocPf i£1l 50 (6/81
Dunlap Textiles 6 >-pcpi >£1l 60i,t
Dura Mill >2 >:p) 42 i5(8i

NCR B'lPCLn 1993-98 £83 1, 16/81
Ndt/onal Medical Enterprises (S0.05)
£i4-'s '.5 8/
Newa (thill 8 i/PCPF (£1) 75 (ESI
Newman Inds 10(;pcLn 1996-98 £86’:
(6 8)
News Intnl 7pc1stPI l£1) 60
Next New IIOol 255
Nperns SpcPf (£1) 65 (5/8)
Normans Group 8/jpcLn 1999-2004
£101 (S8i

North British Steel Group (Hldgs) 23
15/B)

North Midland Construction (10p) 41
(3.81

Northern Engg Inds BVincLn 1988-95
£8 71, (1.8). 9pcLn 1990-95 £86';
(5 8)

Oriflame Intnl (£1) 81Z iGl8)
Owen Robinson A (£11 £23.06 16/8).
B (£1) £23.06®. 6ocPf (£5) 400 (4 8)

Pad Core (50.25) £22U
Parker Knoll 385
Parkland Ttxtlle (Hldgs) 132®. 3.1 5pc
PI r£l) 36 40 (6/8)

Paterson Zochonls lOpcPf (£T) 123
Pavilion Leisure Hides MOnt 45 tl/8)
Ptaraon Bp:1stDb 1986-91 £87': |6 8).
5'»cLn 1988-95 £73. BLpcLn 19BB-93
£75: (1 B>. 8p:Ln 1968-93 £89 •:

(6 Br. 8 i.ocLn 19SB-93 £87': (5/8).
1Q':PcLn 2001-05 £101 (6 8). 10 -K
Ln 1993-98 £102-: (6/81. 10':ccLn
1993-38 £252®

Pcntos Did 1 20p1 135
Phlcom Btx.Pt (£11 94 fS’Bi
Photax (London llocPI I£ll 80:® i,:o
Plessey 7LpCDb 1992-97 £81

A

Pollv Peck mini BpePF (£11 63 f4 8)
Portata Hldgs 9':pcLn 1994-2000 £220
Porter Chadburn BpcPI 1993 (£1) 115
Portland Hldgs (120.50) 7 (5 8)
Ptsmth Sunderland News 10.5oc2nOPr
(£1) 130 (6 8)

Powell DuHrvn 4 *»ijcPI (50o) 21
Press Tools (IOp) 143>:: a.; 6: 8: 50:

Q—R—S

CIS Group 4 pci« Db £37
Elswlck-Hopper BpcPI 1992-94 i£H 18SO
English China Clays 7pcU 1998-2003 £75

Nil Pd) 3 *5-'8)
Sea pa Gro SncLn 1968-93 £84 -',

Schneldorj <S ) Son 6pcPf 200 or alter
(£U 43 <6;B)

Scott's Restaurant t12':p) 760 «B.«1
Sears 70CAP1 (£1) &3 I5.8>. 12'tPCPf
l£l) 108 (5.8). 7 G0CL/1 199Z-97 £82 's

Sears’ Eng Hldgs BLpcDb 19B7-9Z £89

SheHield Brick Gro HOP) 2Z <&.'0)

Shorrock HOP) 124 (5 8)
sidlaw Gro 7'jpcLn 2003-08 £70 (6.'8)

Sirdar 7i»cPl (£1) 52 fl.fl)

500 Grp B'incLn 1987-32 £8*': 16*61
SllngsbV (H. C.) 170 5
Smith Nephew Asscc Cos S'sPCPf '£1)
47J- (I,'8)

Smith (W M ) Son Hldgs B (100) 52
IS,®). S'lPCLn £44 14,’8)

Smiths Industries IlliPcDb 1995-2000
£103 (&61

Smurht Uefferson) Grp IDisocLn 1975-95
£68 15 8)

SommervilVe (William) Son 370 (4-8)
Spiders 7l*DCDb 1984-89 £90
Stag Furniture Hldgs lOpcPf (£1) 105 >4<8)
Stanley Leisure Organ Isa ion 120 -New
iFy Pd) 120 2

steel Bros Hldgs 9pcLn 1990-95 £B4'i
'5-81

Steetlev 6?*oeDb 19B5-90 £87i;
stonehlll Hldgs 10i;pcPf (£1) 90S (S.'S)
Storehouse SpcLn 199Z £203
Slothert Pitt 5PCPF (£M 40 (4 81
Sunlight Sendee Gro EUocPI i£l) 74 (6*8)
Suter Dfd <5pj 214 i*6.8>

Symonds Eng iSp! 24>: 5>a 6

TI Group 5. SpcLn 1989-94 £72 (5 8).
7.7pCLn 1989-94 £B5 <4.*B). 9PCLn
1909-94 £87 IB'S)

Tate A Lyle &';pcPI i£1) 53 (6/8). 7',se
Db 1989-94 £86': 14,3) 64-ocLn
1985-90 £87 (6.8) IQLpcLn 20Q3-OB
£104 (6(81. 13pcLn 1994-99 £176 (5/81

Tavlor Woodrow 7’<PCLn 1967-90 £S9’,
ifr'S)

Tecaiemti B'^scZndDb 198S-90 £93 <VS1
Television 5outh ICpcLn 1997 £132 (6 E)
Tenby Inds (520) 137 8 isS 40: 40. New
(50p) (Fv Pdl 133 (6/8)

TenneCO lOocLn 1991-95 £148 <1.81
Tesco 4ocLn 2006 iFy Pdl £47
T« Hldgs 1 10P) 133
Thames Television 4 72oe1stPf *£11 S9i :

(6 3*. 5 BJncPf <£1) 75 <5 81. Z1 7oc
PI 70 (1.8). SpcIstOb 1964-94 £70
6 a>

Thomson T-Line 250 2 3 5
Thorn EMI SncLn ZOO4-03 £64': 16 81.
6'.-pcLn 1985-83 £88':. 7’*DCLn 2004-
09 £731;. S'-PCLn 1989-94 £91 1191

Tlbbet Britten Grp iSd) 124 « 7 B
TlHinq iThomas) 4.55DCPF (£11 59 (5 8).
5 J SpcPf (£1) 66. BocDb 1955-90 £90':
1 i'4 3/. ?l:pcLn 1983-94 £93

Times Furnishlno (Props) CPClstDb 19E3-
58 £91 2 ll'B)

T.taghur Jute Factory 6ocP( »X1l 23 »1 61
Tnmkln, iF. H.1 S.6p<Pf (£11 120. 9>,pc
Ln 1994 £230 3 '6 3)

Tootal Grp SnePf i£1> 45 (5'8). 7',ocDb
1955-90 £89'; (4 8). 7-'*PcLn 1939-94
£79 1*

Towles A NV <10p) 85
Toaer Kemslev Mlllboum Hldgs B.SscPf

ZOn) 144
Tralalgar Hh RpeLn 1994-90 £B5. Oljpe
Ln 2000-05 £93';. lOLpcLn 2001-06
£99':

Tranroort Devel Grp 4 ZpcPf (£1) 48
"a 8). 9',PCLn I99S-2000 £94 : (4(8).
1 Z’-peLn 20C3 £112'- (4:8)

Trxrij Arnold Teel stPf 90
Trlefus IfloePf S8 (4'B)
Trlmtv Intnl Hides <50ol 417 (S SI
TniMhome Forte 6.75nctsrOb i9F9-oa
E'S’i rein. 7 JSnclMDh 1975-91
£59': l&f). IP 5peCb 1991-96 £104',
5 9 1 pcLn 1995-2000 £92:

Turner Newall 8p*nb 1987-92 £87 16 B>.
in IprDb 1990-95 £95

1IBM Gro 7l*ncDh 19M-91 £88
Unicorn Ind* lOpcLn 1989-94 F97 d .D
Un'qnt- 6ucP* i£1) 53® S'-DeDn 19*5.
"B £92 6i;ncLn *091-96 £77 (5 3).
6-m-Ln 1092-97 C77'-

Unilever S'-ocLn 1091-7.006 r 60®. 7'«pe
In 1991-20P6 «*«1*- z. 2 ',

Unllewr NV 6ecP( (FH2) 50 (6/8). 7pc
P f (FI12I 75 (6 «I

Union Intnl GpcPf i£1l 51. 7 pcP( (Cl)
5“ (6*«1

United Biscuits iHidgs) Wrts 96. SncDb
1993-1098 £861. *,

Urton 'E 1 Sons 47 (6/S). lOocLn 1990
COB '6181
VHL comortlgm f£11 152 3 1-

Vaernna VIvell* 4.55 dcPI (£11 57':i 61 '*

(5 81. 5. BpcPI (£11 73';. 4.2ncDb
load. BO £78: Ml"). TpeDb 19A4-89
TB4: <1181. 7. SncDb 1944-39 €90':
'5(81. 8 4pcDb 1989-94 r96 IS'BI

Vickers 5pcPF f£1) 65 6 (5.8)
victoria Carpet Hides 126 30 2';: 3:
Vnlcx Gn 7pcP( IEI) 49
Volvo AB B (5K25) £37H*

W—Y—

Z

WSL Hldgs tSP) 182 91 2 3 4 5t S 6 7
B 9 ZOO 1 2 3 4 !•: 5 6: 6 8:

Waddlngtan (John) BpcPI (£t) 64. 10';pc
Db 1990-95 £103 (4/8)

Wade Potteries lOpcPf (£1) 102 (1/8)
Walker ana Stall Hldgs (Sp) 67 'a a:
Walker (Thomas) (5p> 27 (BiSi
Warner-Lambert (ill 158', (5/B)
Walm-ford Glass Gp IILpcLn 1976-95
£81 (4(8)

Weir Go IQpcOb 1988-94 £94 (4(8)
Wellcome 173 4 5 6 7
Wellman IOdcFI (£ 1) 1B5 (4(8)
West Bromwich Spring (I0e) 31'; 2.

.
11. SpcPf (£1) 76

Western Motor Hldgs A Non.V 131
Westland Wres 15 6. 7 ';pcPI (£1) 106
.
(5/8). 7 VocDb 1987-92 £90 <: U (5/8)

Whiterrp ft 4.tocPI (£1) 52
Whittingham (Willmm) (Hldgi) BocLn
1932-97 £80 2

Whitworth Mitchell Textorijl 7>jDCLai
1394-99 £65

Wlgtalb 7ocPf (£11 125
Wi9ht Collins Rutherford Scott (TDp) 440
2 (SIB). Pf 1999 (IOp) 109 (418*

WHkjmon Riddell (Hldgs) 5ocPf (£1) 51

WinUrns Hides lO'.-pcPf (£1) 124 (4,8).
SpcPf (£1) 250 4. SLncPf (£1] 103

Wtndsmoor (Spi 104 (5/8). New On) (Sp)
99 100 1 2 S

Woolwprtfi Hldgs 14pcLn 1987-89 £105 «a
,
8i;pcLn 2000 £141 2 3 4

WrfpJH (John) (Weaning) d';pcPf (£1) 34
•wo)
York Trailer HidPS lOPGPf (£1) 133®
VorWhire Chemicals 12:;BCLn 1987-92

FINANCIAL TRUSTS
AiJWzHan Agricultural (A50.50) 180

Authority Invests SpcLn 2006-11 £155
(5'8i

Balllic Gilford Technology Wrts 18 (6/8)
Berkeley Technology (10 OSi 199 200 2
Briranma Arrow Hldgs Wra 44. SpcLn
1395-2000 £141 2

Comoagnip Bancalr (FF100) £lZ3'a (4'8>
Continental Aiscts Tst (75pi 63 2 16/8)
Dally Mail General Tit ISOP) £19 20
Ib'B). SscPt I50D) 23 (6 IB)

Eaploratlon (Sp) 97 (4/8)
Firs* National Finance IDpcLr 1992 £96
16/3)

G.T. Management (Ip) 200 (6)8). New
Cid (lp) 198 ZOO 2 5

Gennnancc 11.3tKLit 2a07 £97'*: (4/81.
; 1.49e:Ln 2007 £97':: *»: (4/8i

Goccfe Dun-ant Murray Go 5.5KPI (50p)
25': (6/8)

Inthcarc 5 ;pcPf 1990-92 (El) 85': 1501.
SpcLn 1987-90 £90 (6/8). 10-:PcLn
1993-95 £1 34 (4/8). l2' :pcLn 1993-
98 £109 (6,01

Intnl Inv Tst Co of Jersey ISocPf (£1)
100 (118)

JF Pacl*.c Wit (C2) £36.13 7 iS/8). Pf
(C21 £29 (6 8)

Keliack Tst rem 60
Kie/n*.orth Development Fund New Ord
160

Murray Ventures Wrts Bl 3
N.M.C. Invests Wrts 115
National Hume Loans SocLn 2005 £64
Pacific Inrc*-: Tv 113 4 7:. Wrty 24
pjrihas Concords Tst 9-264pCDb 1991
£961, i- (118)

Rothschild O.i Hides Wrts 54 5
Smith New Court Wrts 60 4-'.i! 5:. 12oc
Ln 2001 £43'. (f/B)

Stewart Enterprise Inv Wts 14. 6i*pcPf
Eli 2 I;

Stork Exchange 7'-pcDb 1990-95 £82
>6 at. 10**DcDb 2016 £9B

Strata In? Wts so
Templeton Galbraith Hansberger *50.1)
213 1235

Transcontinental Services Gp Wts 109
rS'Bi

United Leasing 9'iPcLn 1990-2001 £1 2
>6/81

V.vi Dlmnen's Land 90 >5/8>
Welsh Industrial inv Tst (5 p> 100
Yule Cano 1-1 l;PCP( 1998-2003 >£1 1 122
EcilcsIa-^Hal Insurance Ohice lDpcPt 'Eli
121 >4 Si

General acc Fire L'le Assc Coren S'tncPf
‘XI i 49 < 1'8< 7'rPcLn 1987-92 £87>r-
T'.peLn 1992-97 £69

Guardian Reyal Eviharg*- Assurance 7oePf
/£!' 7E. 7ptLn 1 PBS- 91 £09 *j 90':
Lnr^on Assuran'c dpcPf *£1 ' 33 5 'G.'8*

Standard Life Assurance Sue £43 «l/8>

INSURANCE

quaons Moat Houses lOLpcistDb 2020
£97/,® 89. 10':PcLn 1989-91 £308

Quick. (H. J.) Group lOpePI (£1) 103
'6 .8)
REA Hldgi Wtl 10®. 9DCP( l£f)
bl) (6 By. 12pcLn 2000 £00: (5/8)
RHP Group 7pcPf (£1) SO
RJR Nabisco NPV £S5*a (6)01
Racal- Chubb SpcLn 1992-95 831; (6 B).
BL-pcLn 1987-92 £88': (5 8)
Rank Orgnstn 6'rfcPf (£1) 56 7. 5';PC
Ln 1990-95 £71 (6/8). SocLn 1988-93
£85 71* 1 D'apeLn 1997-2002 £99':
U

Ranks Hovis McDougall BcclatPf (£1)
SIT: (18). 6ocAPf (£1) 56 (5 8).
6-SucLn 1985-88 £92®. B'.pcLn 1990-
94 £87'-. 8 -apcLji 1991-95 £91'; 2 3

Rainers (Jewellers) MOp) 182
Readlcut Intnl Ba«pcLn 1968-93 £89':
»1<;

Rec kite Col man 5ocPf (£1) 44 (6/8).
6'-ipcDb 1965-90 £89'; (5 8)
Red (earn Ntnl Glass 7pcPf (£11 52 (118)
Reed (Austin) Grouo BpcPI (£1) 71 (5 Bi
Reed Intnl 4i;pcPf (£1) 36. bocDh
1983-88 £931, (1 8). 7ptDb 1967-92
£90 (1/8). 7<:PCOb 1987-92 £92*.
14)8). 7>:PCDb 1990-95 £89'* M 8i.
5 1 -pcLn £46 (4/8). 7i;DCLn £66 (5 8).
71-pcLn 1996- ZO0 1 £85 (6 8). lOocLn
2004-09 £96'.-

Reed Publshg Hldgs 4pcPf (£1) 34 (5/B).
BpcPf (£1) 73 (S'B). S'tPCDb 19B3-86
£90 (G 8). SpcDb 1992-96 £88':.
4-; pcLn 2004-09 £47:. 9pcLn 1999-
2004 £06': 7

Rcnold 6*jPClStDb 1990-95 £78 V (6(B).
7/spe2ndDb 1992-97 £B0i 4 (1 B)

Robinson (Thomas) Group 7pcPf (£1)
750 (5 8)
Rockware Group SncLn 1995-99 £78
(58)

Rooney 1H ;pcPi (£1) 132 (4 8)
Rotork 9i : pcPf (£1) 116:
Rowntree Mackintosh Wts £350 T6.B1.
BpcIstPf (£1) 54 (5 Bl. 7nc2ndPf i£l)
62 I; t6,6). 7':oc3rdPf >£11 66

Ruberoid IdrecLn 1990-95 £89 >5.B)
Rugby Portland Cement 6pcLn 1993-98
E73L I;

STC Intnl Computers 6ocCb 1933-08 £91
Saatchl Saatchi (IOp) 555 i5,«). 6pcLn
2015 £<15

Salnsburv tJ.) BocLn £70':® 1':®
Sakai's Finance Inv Core (R0.50) 46 (4.8)
Sanderson Murray Elder Hldgs (50p> 97
(5.6)

Scant roue Hldgs S.75ocPf (£D iFy Pd)
£1.01* 1.01',: (6:8). S.75pcPf l£D

imTSTMENT TRUSTS

NINES—MISCELLANEOUS
Anglo American Inv Tit (ROJO) £58

h

Anglo United Development Corpn NPV
28®

Blslchl Tin ilOpi 22*:
Botswana R5T (Pu2i 8
Cons Gold Fields 6 >:PcLn 1987-92 £82
i5;8> 7>.pcLn 1999-2004 £00 (5/8'.
8(,pcLn 1088-93 £90': i i6/B*
De Beers Cons Mines 40pcF( iRS) 250.
Old iRO.QS) 393 6

El Ore Mining and Exolrtn (IOp) 197
Manoura Copper Mines (ZSI) 9 (6/E)
Mlrerals and Resources Corpn (5D1.401
n 440 55

North Knigurll Mines Opt to sub 1 Shane
15': 16/Sl

Northehart Inv iRO.IO' 1 2
Rio Tlnto-ZJnc Caron 555®. Aceum S30
48

Zimbia Cons Copper Mines B (K101 45
16/81

MINES—SOUTH AFRICAN

Coronation Syndicate IR0.2S1 44 (5/B)
Free State Cons Gold Mines iRO.SOi 440
50 90

General Mining Union Corpn i2.5pcDb
iR27i £4 i4'8i

Joel >H. J.* Gold Mining (R0.0I1 95 l5/B'.
Class A (1987) 45 15/81. Class B (1988

1

40':®
New Central Wltwatcrsrand Areas (R0.50<
£7'.- >4)8)
New Kldnlontein Prow 'R0J5> 35 i6(Bi
Orange Free State Inv iRO 011 £1

1

Trans-Natal Coal Corpn iROjo* 100 >B/8i
Western Deep Levels !2pcOb 1986-93 »R1)
13

British Petroleum 9oc2ndPf i£1) 82 3
Burm’h Oil 7'iBcPf (£1> 64 :
ELF UK 12L*peLn '1991 1 £110
Evann Corpn Can NPV £42'*
Great Western Resources NPV 20 iSfBi
New Court Natural Resources War to sub

Occidental Petroleum Corpn (10. 20' El?*,®
Shell Transport and Trading S*:oc)StPM£1)
50®. 7pc2ndP( i£T 64 (6/BI

Tevaco intnl Financial Caron 4>,pcLn
1901-99 £61 (5/B)

PROPERTY
Alliance Property Hldgi B':ocDb 1992-97
£80 <6/01

Allied London Properties 8':bcLn 1939
£175 (6/81

Argyle Secs IZpcDb 1995-90 £105
Atlantic Metropolitan lUK* i2pcLn 1991-
97 £112 >6/8l
Bamrton Hldgs BLocLn 2002-07 £70':

>6/8 '

Hampton Property Group 7'arcLn 1991-96
£73

Bradford Property Tst IO'ipcPI f£1l 118

British Land ISncIstDb 1987 £107 HI81
Brivton Estate 9 50pc1t1Db 2026 £23*1
5)81

Capital and Counties. 9 >,pcLn 199196 £98
Ccntrorlnclal Estates 11<*pclstDb 2016
£1041, 15(81

Charlwoad Alliance Hides 7';ocLn i50d< 32
Cl*Worm Properties War to sub 52 5 7
Colman iE. Alec) Inv SpcLn 1991-96 £70
6

Dares Estates BocLn 1992-97 £69 (4)8>
Estates and General Inv New 11.25pcDb
2010 £37': '5)81

Estates Property Inv lOpcfstDb 2011 £96
il/Bi

Euiton Centre Preps 10.4pc1s:0b 1992-
97 £100'; 14/81

Greet Portland Estates 9 .5dc 1stOb 2016
£1 ON I4f8>

Grpen Property i(r£0.25> 90 1 ,4)8)
Grevcoit Grp 12.B5PCLn 1990-92 £111®
Hsmmerean Prep Inv and Dev Corpn 450
Hastcmerc Estates 10':ocDb 2016 £101':
Land Securities 6ocDb 1988-93 £831*
7/OCDb 1991-96 £85': 6. PocDb 1996-
2001 £94'; 5. lOocDb 2025 £102
l5.*B). New lOpcDb 2025 i£25pd) £18's-
6 '-pcLn 1992-97 £84', (6 B). 8':PcLn
1992-37 £90 '< l ':

Lewis ijohn) Properties 9i*ocDb 1992-97
£96 14/01

London Prov Shop Centres (Hldgs) lOpc
Db 2026 E95NQ

London County Free Lease T'.PcDb 19B5-
1979 £36 (6/8J. SNpcDb 19B6-95 £76
(4.B)

London 5hoo Prop SLiPcLn 19B7-97 £84
6/6). lOpcDb 2025 (£2SpdJ £201;. i

OnCLn 1994-99 £164 '4 Bl
MEPC 4pcDb 1962-96 1S0. 9NOCDO
1997-2002 £100. BocLn 2000-05 £82',.
G'ipcLn 1995-2000 £1111, 2 ib/8)

McKay Securities 120 d) 1 1 5 (6/Bi
MountlefDh 9 LpCLn ZOOS £285 (4/61
Peat hew Property 6J*prDb 1903-08 £91 Z
Peel Hldgs lOpePf (EOpi 61 (518). 9’ypc
Db 2011 £95*. 6 (5/0)

Property HHjg 8':PCLn 2001-06 £150

Reliable Properties S90 (i/B)
St Modwen Proo HOP) 23 i; 4. 8-Sdc
Pf f£1) 94 rs/ai

Fheaftisnfc SpcPf i£Ti 86 (5/8)
Slough Esatcs 7';pcDb 1985-90 £92',®
Tnos Estates lOLccDb 2011-16 £971*
(6/8)

Town DW Prop BocLn 1 997-99 £84
Trattord Part Ertatcn 1 1 NpcOb 2007-10
cioov: to: cs/b*

Wabes City London 131 t'«: 7

PLANTATIONS

Anqlo-Easteni Wrote S®.
1995-99 £80 (6/81

ChllUnston Corp Dfd 76 (4*8), B'mcPf
l£T) TOO S I6IB1

Inch Kenneth Kajang Rubber (IOp* U 1:
.4,Bl

MCLrcd Russel 7pcLn T 956-91 £75 ii-8)
Western Dooara Tea Hldgs iEI) 600 C&-* Bi-

6PC PI (£1) 74 15/8*

RAILWAYS
Canadian PaCiAc £G>. (l.'S). dpcDb £38*;

(6/01

Db 1991-96 £90! (P'S). OlpeDb 1998-
209C £09 (6 0)

Sunderland South 5hieldj 3 -5pc £47 (4’S).

13ptDb 1992-94 £96 (4.S), M BGOC
Ob 1995-97 11 06®

Sutton A,9pc £51
Tendrlng Hundred 4.2ecP( (£101 2400
Wes: Hampshire -lorDb £29: I: (1.8)
Voric 3. Sec £40 (6 8)

SPECIAL LI5T

RULE 534 (4) (a)

SHIPPING
UNLISTED SECURITIES

MARKET
Caledonia Invest flncA Pf i£i) as:;, sec
B PI (£1 1 S3';

Common Bros .IP) SI®
Gra'g Sh/noing A £!) 500
Peninsula Oriental Steam SecPfd £4S'r

(6/8*

S-hamDion. IOW 50E RM Steam PW (50pl
300 16/Sl

Turnbull Scot: Hldgs A i'll 563 (1.6)

UTILITIES

Aiisprunn Group HOpl 110
American Elect Components t5B) 19 1

A.igiu secure Homes (IOp) 1430. New
. i

O

bi 137 B 9 40
Anei led Heiograpnics wts to sub 205 1 0
(4 6

1

Atlas Converting Equip New (5 ) 1 20 1

B£B Design Group New (sp) 59 (5.S)
IlMK'Cv :»BI lsu 3 .4 fi)

6lomcchar>|.:s Inlnl i’.Op, 23 >4 8)
B.rel Gp id' 41) 2 13)4!
Borland Intnl luc 159® 400 1® 2®. New

Bargains marked In secnntiM

where principal market is out-

side the UK and Republic of

Ireland. Quotation has not been

granted in London and dealings

are not recorded in the Official’

List

tCi Australia lo3-t6d8) . - •—
Industrial EniHty 256
Jartttne Securities

’i® u .

* •

Johnson * Johnson £43*v® » J) :

(MaiarUa) (Lon Reg) 38

Ko/im Malaysia 32® 30 -

Leveraged Capital H«N» M13 (S 8) .

luithattsa -iDMSO) CSS <«i»
MA Com Inc »l:(S*)
Mannesman DM 186*!® •

-

May Department Stores MS * tft*8»

Mid-East Mlnerah 21 ll/f) -•

Moet-H«nnMS4v “240 d/S) •

Monnr Martin cold Mines 16 i1!8)

hiamnak 215® 16/81 •*-

National Eieetraoio tCo(is>«®
National®, Naderlandcn CVA ffl 2,

JUS'j

New
B
worM

r

5mtapn«nt HKS^e.B nf*)
Nicholas Kiwi AWtratel* llStftBJ

.

NlkdOrt ComOb (ora Prt £198.0®
oceanic Eaultv 84®- (6)6)
Oil Search 13':® i»
CHImet Reaources 32

Barton Transport Dfd 'ISO' Z50D
Bristol Channel Ship Rapalrcrs <10f>) 6

i I.

CrfcutU Elect Sucnlv 7';pePf iRuIOi 29

Mrn:hcs:>:r Ship Canal SncPf (£11 295
>6 8*. 4u<DB £31 l5'Bi

Mcrtcv Dock* HirLcjr 30. ^r.ocOB
1970-09 £70; .4*5)- 3 ;OCDb 1973-09
£78 16/8'. 6'iPCDb 1935-99 £64

WATER WORKS
Bournemouth District Water 2-flpcPf £29
4-8>

Bristol Waterworks 3-5oc £47 r4-'8). 3.5PC
Pf £38 .1*6). 1 1 *. DCDO 2004 £1060

Camoriage Water 7-',PcDb 1988-90 £92:

Alliance (KPI £35. 5ncPf £44';
American 5pcPf £42 (6 8*
A'S'o-Amrrlean Securities Corpn 4 >;DcPf
£411,. SocLn 1938 £230

Atlantic A»en 5ccPl i£>i 40
Baiflie Gifford Shin Niopon Wts 42 (6*8)
Bankers 3-SocPf £45. lOijOCDb 2016 £27

5/3>
Be'traini 45 '6/8>
British Assets 4';ncPf £40 iB.'fli. A 5pcPf
£40

British Empire See General lOHocDb 2011
£99

CSC (80
Drayton Consolidated 5pcPr £43®. ?':oc
Ln 1993 £280

Dravton Jaoan 4pcPf £30: '5 0'
Edinburgh F'nanc.al WB 9 >5'B>
Edi<lb'. rnh Investment 3.650CPI £44 <4iBJ.
11'tDCDb 2014 111 '5)8'

English International 5/;BcPr >£l 1 50
EnnUsh Scottim Irvrstors B 33
English National r£1i 175 '6(81. Dfd 118
>4(8i

F. & C Eurotrust S'.ocLn 1996 £185 (SIBi

F. & C. Pacific Wts 68
fr.l S otllSh American J'-.pcPI £45
Fledgeling Japan wis 18 9 <6'S'
Fleming Mercantile 4'jprDb £33 H'B>
Ffirelgn Cel SpcPf '£1' 42 '5/B'
General Funds &: : pcDb 1983-38 £90': 1
(6/01

Gcrmen Securities f£H 97 '4/B»
German Smaller Co’s Wts F9 'SB'
Globe lOpcDb 2016 £25 S. H'tBCLn

'* 9*10-95 £257®
Goven Strategic lO-'apcDb 2016 £40', '*

Grecnlriar Wh, 220 2 i5.'8>
Group Investor-. Option Certs 168 >6tB>
Hambros 5ncPI *£li 45':- 6pc-17pc Db
•-in r

1 39 <4l8>
Hill 1 Phil. 01 S'mkPI «£1i 50
Investment Trust of Guernsey (SOP* 135
6'- *G/8l

Investor* Capital S'lPCPf £45 <6 8>. 4pcDb
*10 rliBi

Klelnwort Charter SpcPf £40: *5/8i
London St I awrence i5o> 69 <4(8*- SucPi
i'll 40 : '4.-81

Metrnnalifan 41-ocPi i£1i 41
Murray International 4i-orPf I£ii 4B
N-w D*rtm OH Wt, 2 -eiB'
New Threnmorten Tint fl9B3i 12-GocDb
2006 £118 (4181
New Tokyn Wrrt 160 «>» 16/B'
Northern Am*rl-an J'-n-Pf MS',
PH-ration 71-pcLn 2000 £7a-"..-: 9: 9
6/S)

Rlnhb «nd Issues 7>iar<t '£Ii 65
R'ver Mcrcan'ile G-ered Ca" Ine l?«*q pf
Cap ISO. It"; 16 81. Inc 1 SOdi 94 5
Plv— Plate On w—. 10:
St Davl*" 114 (5/8 1. New Inc 115. New
Can 76®

Sent'iih Ejsrern 4i;ecPf £38'- 1 ;At
Seortlrtl S.SdcP? £51. 3.B5p<Pf £55.
a.ssoe a Pf £sa

Smttlsh Mortgage 4i-prPf £34 (fillji. SUnC
?f £46 r| 8'. 6-12orDb 2026 £96*.

Colne Valiev Water A 7pc £65 <l-8i.
4.9DC £540. 60CPf 1990 £0B (4.0i

East Anglian Water TpeDb 1 987-89 £93
14.8)

Ejs: Surrey Water S.6ocPf 1992-94 £82>:
6/8). 7PCDD 19B9-9I £06'::

East Worcestershire EPCDb 1991-95 £79
|4,8'
ElSf Water S.Eoc £41 7 .6’B). 4 2ocPf
1984-86 £95 'E S'. 7acDb 1986-88
£93'. 'S'8'. 7«Db 1907-89 £52;
lOncDb 1 992-94 £94 6. lO'-.PCDb
1994-96 £99 '4'81

FoU-eslone Dlstrm 7acDb 1988-89 £89
,5'3>

Lee Valiev 3 -Spc £47 >6 S'. 4pcDb £30
>5iBi

Mid Ken: Water S.Bdc £47 i4 3>. 3-5oc
Pf £41 il ,'Bi

Mid-Southern 4.2ccPf 19B4-86 £930. 9ec
Pf 1990 £105 '4 61. 7:ccDb 1991-93
£331 15 8). lOpcDb 1992-94 £96:
>4 6'. lOpcDb 1995-9B £99): [4 8)

Mid-Sussex 4.9PC £57 61 (4 0i
Newcastle Gateshead 5P-.Db £38 31 (1 B>.
lOrcDb 1992-94 £95) '1 01

North Surrey 4.9pcA £57 (6 8). 3 -5 PC
£43 7 16 0i. SpcDb £30 4) MS.

Portsmouth T4pcDn 1992 £115
South Staffordshire 4.9dc £57C. 4.9PC
Class B £57®. 4.9uc Class C £57®.
3 Soc £43:: 4S. 4.9 dcP( 1968-90 £82
16 8). 7CCDB 198B-90 £69 '5 0*. 7/pc

Caniete- *i I Oat 63
Campbell Armst'ong (Spi 96®
Ca.iiiO" Street InvustS 7.70<Pf 1394-98
535 oOG 10 £ 1 u B)

Chefsea Man /Sm 12S. New (Sp/ 129
*4 B)

Coated Electrodes Intnl i5p) 90® 2®
Co' Inc intnl New i5p! Ill

| 3 3 4
Continental MlcrPnavc iHIdD^) b.OPCPf
2005 '£1 > 80 "> S)

Eadie Hldgs 48; o p
Electron House 6.5ckPI (£11 10E (1 B)
F H Gn New tlOp) 134 5 6 7 8
Fcrgabrook Gn lZotLn 1952-97 £.100 5
Fletcher Dennys Systems (Sp) 72 (5:1 1.

New (5d) 72 4
Gibbs Mew 14S
Guernsey Atlantic Secs Tst i£U 183: 4):
<5 SI

Hide Ergoncm New (I Op] 95 (5.8)
Hughes Food Gp i6p* US New
i5p) 23 i 4 ;

Inter,/ yon Video tHIdpsr slop) 51 6. 7pc
Pf (£1) 186 9P 2 J a lb. a:
Kenvon Sees 225 la 5)
Mb Cash Carry New el
Marina Dcvp: Gp New t50o) 85: {: 0
9 90 2

Oiriiiitcch Now (tp) 31 2
Parkiwd Gp 7|>:PI i£l > 206 15 0)
Paul Michael Lclsurc-vrar iSp) SO i: 1

S: ! :: it z; 2 j: 3; 4:
Pavion Intnl llpcLn 1994-2002 (£103
4 ij

Perkins (John) Meats i IOp) 25 (4 B)
Personal Computers New iSpi 108 10
Property Tst A Upl 4 1-B4th : l >6 0]
Shield Gp New (Sp) 140
5igmev Intnl ItOpi 5B (6.0)
Sma'lbpne (IOp) 156
Seundtracs iSc) 33
Space Planning Services nop) 98
TV-am (IOp) 150. New (IOp) 1491 50

; l : 2
Task Farce Gp <5p) 106
T*:hnofanSA (FF'001 £370
Technology (or Business 7pcPf (£() 107M £1
West Yorkshire Independent Hospital (50p)
07 (4 81
York Equity Tst (10pi 56 6 7 ; 8i:

Abn-dare Cabin Africa 80 >1-9)
Allied Stores Corp 55i*i <5(3J A
Amstcrdam-RoRcrdim Bank FI 107':®
£31': £31.60 FI 111.8 P 3)

Apple Computer £20® '5/8>
AsnrOd Mining 690 71 „ _
Assoc Manganese Mines of SA £26U#
>5 B)

Atlantic Rich held £34 i®
Aust Foundation Inv 82 IS.'B)

Aran Products £22*s® 533'* l6 E)
Baguio Gold Mining 6 >i^P <4,EJ
Bavertschc Motoren Werko DM 4#7.0®
b;C)

Bare. ik tie Vcrelnsbank £160i* CS.'S)

Bell Gro 333® 14/8)
Bcr/unral Tin Dredging 40
Black Hill Minerals 10';®
Bar 21 1 60® S (6 8)
Brambles Industries 246 (1/8)
Bristol-Myers SBO', <5 8)
CSF / Thomson -CSF) £155.0 t4'9)
Carrcfour £326 35
Central Norseman Gold Ail 0.0
Cheung Kong (Hldgs) £206 HK524.0
Churchill Resources at* ti)8)
Club Meditcrranec FFr 585 tl)8)
Coles Mvcr 194 (S'B)
Conn Aust 2 16(8)
Cons Exploration 120® 120
Cons Resources 3*a (G/81
Daimler- Bens (DM 50) £381 £306.1
LikSV

Da-tv .FFr 201 £352.0
Development Bank of Singapore 215® 11. B)
DiJiMi Equipment £60>> 11*01
Dordrschc Petroleum Industrie £51.33
Drcsdner Bank £135.00 DM 414>i
Dud Developments Serhad 130
Eastman Kaoak £37 >i fS 8)
Eastmct 58
Evergg Industrial Enterorfcci 6®
Golconda Minerals 25 M B)
Grecnbushcs Tin 17 (418)
Hammcrmill Paper S54\« (4>si
Hang Lung Development 62 ‘:® il.'S)

Hang Seng Bank 295
Haama North West 2':® (6 0)
Haw Par Bros Ini (HOng Kong Reg) B7®
Heineken £46 'i® DM 147.9 '5/0)
HclmcrICh & Payne SI 7'; 14 B)
Henderson Land Davclonment 21 (5:8)
Hewlett-Packard £23 (6.8)
Hlghveld Steel 6 Vanadium 78 .

HK-TVB 651;
Hong Kong £ Kowloon Wharl £ Godown
65 :® HKS7 .7 (6r8)

Kong Kong Electric Hldgs Bl':® 83>:
Hooker Corp AS2.476
Humana Inc £15 (5*8)
Hunter Resources 53® 52
Husscl £194.0 DM 59S.0
Hysan Development Sb® f5'S)

S;™ Chtetst MM®|CW I ai«® (18)
Pan Australian Minlnn 19® fJ'fl)

Pan PaelPC Petroleum Hi 15/B),, ^ ^
Pansonttnontil Petdotewn 3';®4<f® i6>6)

Paragon Resources 15 16
PeuqcOi 5A FFr 9BO.0
Philip Morris iiK .£47'« (S'8»
Plenty River Mining 10® (6/B)

Pnseldfln 118® Ajg.W
.

•

Pretoria Portland Cement 115® 124
Prime Computer £1 1 *,® (I/OKC

Ktert
C
tH1^?,

11-® (S'.)
.

Redent MIMpo 51 3 [4 8) .

sandoate Core £i2Jp® (SJ»
Sefanoor Coconuts 38® (6/8) -

Sensormatlc E)OCtl«i»*ra *9b® »4fB)
£lentons £203':® DM MIjO® •

Singapore Airline* 227® tfiiE)

Source Perrier £79[i® «5>8) . . .

Southland Corn C32.B
Standard OH Of Ohio £2f*-; <5/S) ;

-

Sw'ni Pacihc B lB^lS.8)
Takeda Chemical Ind»778®f4r8)
Tandem Computers £21® (h o)
Tandy Corp £23*v®
Target FmiuIwm IA50-I5) T
Thvsaon DM 152.0
Tokyo Electric Pnnvr £23.81® (1.IL
Tooth 230® ifilfi) .
Trl-Cqnrlnenla) Con* E2H 1®(X1

Triton Energy Coro tldjif 1/8l .

Unilever NV 'PI 20) £143.0® E144JI
Utd Overseas Bank 122® (5J8)
Utd Telecommunications £l B >* tl/B)
Vflha DM 263.0
Waste Management £32H (4 8)
Williams 12 <4i81
Winsor Industrial Corn HK57.gs® i* 8)
wooosMe Petroleum 30 (Gill
Woodilde Petroleum tUm Reg) 37 ij 8 «;

Zavre Corp 18® 18

RULE 53S (1)

AonHcations granted for speeiRc
bargains in securities not listed

on an; exebanse

Adam & Co (£1) 115 <4/8)
Airship Inds 1 1 2 >;p) 19>f 21 ! (6/U
All England Lawn Tennis Gnd fiSOODb
I9FB-90 £14,850 900

FINANCIAL TIMES STOCK INDICES

government Secs.

Ordinary®

Ord.Dlv.YMd

Earnings Yld.%CfulD.

P/E HalloIMiiC>.
Total Bargains [Est)_

Equity Turnover Era. „

Equity Bargains

Shares Traded (ml). _

Asg •

7

Am
6

Aog

5 1

Aug

4
year

ago

8886 89j02 8921 8885 8329

95.76 95XI 9602 95.47 88.44

V21.5 1233-7 12658 U6L5 9593

1943 1933 193.1 1963 3372

4-50 4.46 435 437 487

10.91 1081 1038 10.63 11.99

1U8 1128 1133 1L47 1029

18,787 22,439 ZL683 20,770 20,052

54487 48633 59602 45685 36485

20894 19,454 20,707 17,830 17,835

2718 2253 2668 234.4 1828

1 Opening

1225.9

1986 Sim CompHation
|

High l*r Hi* Urn

9431
(18/41

9786
17/7)

1/425.9

(3M>

3573
(27/1)

8039 127.4

(20/1) (90/35)

86351 105.4

(23/1) (2801/47)

1,0943 1.425.9

114/1) (3/4/86)

185.7 734.7

(1&7) <15/2/831

S.E. ACTIVITY

4938
(3/1/75)

5033
(30/75)

49.4

U6/6M0)

433
(2bO(V71)

1 offices Aug. 7 Ang.6

GUI Edged Bargains _
Equity Bargains

Equity Va/ne

5-Day Average
Gilt Edged Bargains

Equity Bargains
Equity Value

1043
135.4

1100.9

112.4
i»»
978.9

1092
1268
9838

1130
119.4
9562

I9F5-90 £14,850 900
Amal Metal Corp t£l) 155 75 (6 8)
Ann Street Brewery i£1> 700 (5/8)
ASSOC Hotels (50p) 220 0/8)
Avcsco (Ip) 631. 4 (4/8)
Barbican (1p> 3 4 |4>8)
Burraugh (James) 359 71 (5(8)
Cambridge Instrument (5p) 130 50 (418)
Central Eoulp B i£i) 450 5 (6 8)
Channel Hotels £ Prow Cion) 132 t4i8)
Clba-Gc/py BLpcLn 1902-95 (£100) £295
Colon Beach 11 On) 41 r- 11(8) .

Dart Valley Light RNw (£1) 170 (5-8)
Fredericks Place <20o) 99 100 <1/81
Galaha Ctvkwi Tea <20pl 12 13 (1/8)
Gate (G.) i£l ) 347 50 >4/8)
GRi Electronics (IOp) 90 5
GrccnStar Hotels MOP) 34'f (X/81
Guernsey Press (£1) 700 (5'81
Hard Rock Cafe [2p) 97 100 (5/8)
Harley He) 44'; £ (4.8)
island Garages MOP) 41
Konkk Leisure MOnJ 26 b
Le Riches Stores (£1) 630 2 (5(8)
Mcrrett (IOp) 3S5 7 BO
Monro Coro (Sp) 415 K’n (6>B)
Publishing Hldgi (5p) I5':.G '

c 0)
Shepherd Neam A id) 610 “ (0/BJ
Southern Newspapers (£1) 220 S
United Trust & credit ill) 380 5 (6iS)
W/srech no) 10 '*

Wolverhampton Racecourse 110 3 S (516)
Wyrotay Props 32 (S/B) -

JsHTS
J

RULE 535 (3.)

Day's High 1228.0. Day's Low 1217.7.

Bash 100 Gort. Secs ISO012b. Fixed InL 1928, Ondnary 1/7/35, 6oM Mines 12W55, SE Activity 1974 *HII**IQJS.

LONDON REPORT AND LATEST SHARE INDEX: TEL 01-246 8026

Dealings for approved companies
engaged solely in mineral

exploration

Renmar* Oil Ekpln (fr25p) 0 i* r4.*«)

North West Oil * Gas (20p) 8 (llfl)

(By permission of Th» Stock
Exchange Council)

Scottish Nnr snil IC-xDb 2011 £98 '6/0»
5e'"nt>e< Treit o' ScntlaM 4i,pcPl f.ai5e'"ritie< Tp.'rt o' ScntlaM 4i,pcpi f.ai
Shire, Wts 20®. llpcLn 2003-04 £11H:
*’5l3>
T9 Australia Wts 100 (4/8i
TR City of L«—lot Trt ^nclidPf 'Eli 53
'’/Pi. IH-neOb 20’4 £198'* *6/8*

T®
s
^nrtc ^=*nrt Gen Tst Sf.peDb 1992-97

To P-rfe R«In Inv Tst Wrt to sub 500
TR ^Technology Inv Tst SncPf r£f> 42

Temple 8«r Inv Tw 7ucPf i£1l 60
tln-'nwn Inv 25*1 i.

Vintage Secs nOpi 109 >5/«i
W'fan Inv SpcOh 1996-99 £3S >4/81. 8<:PC
Db 2016 £48'* -

YESTERDAY'S ACTIVE STOCKS
Abovo average acuvity was noted in the following stocks yesterday.

5-DAY ACTIVE STOCKS
Based on bargains over The five-day period ending Thursday

Stock
Closing
once
214

Day's
change
+ 3

Slock
Closing
price

.. S23

Day's
change
+ 18

No. of
Slock changes

Thurs.
closo

Change
on
week - Stack

No. of
changes

Change
Thurs. on
clou weak

British Aerospace .... 433 - 8 Nert .. 338 + 3 GKN 132 278 -63 Barclays ... B9. 455 - -43
Burton 276 + 2 Ratal Elect 178 - 4 Boots 112 211xr -45 BTR .... 85 283 -10

460 - 7 Rasehaugh 565 -10 BP in 586 +18 1CI .. . 82 982 - 8

DJ Sec. Alarms 100 -10 Shell Transport 313 - 5 Bruoii 108 116 + 11 RKM 232 ..+21

Grand Metropolitan .. 370 - 5 Vaal Reels .. £36*1 + 3*» Shell Transport 99
Cable & Wire. 94

833
660

+ 33
+ 7

Amstrad
Beecham

73
73

132
381

+ 6
-24

M «nd G Go/d and Gen Fund fnc Units
33':
M »nd G Intnl Income Fund Inc Units
59'.

THURSDAY’S ACTIVE STOCKS LEADERS AND LAGGARDS
Based on bargains recorded in SE Official List

Stock chanq
GKN 33
Raine Induais. 29
Utd. Scientific 23
Barclays 22
WSL 21
Pcntland Inds. 20

No. or Thurs. Day's No. of Thura. Day's
changes close change Slock changes close change

Z78 -12 NaiWesi Bank 13 490 -12
66 — 2 Abaco Invests. 18 63 —
160 — Benlox 16 45 +1
455 -20 Boots 16 211*r - 2
190 -10 Shell Transport 15 833 —
415 — Wiggins Group 16 146 —

Percentage changes since December 31 1985 based on
Thursday, August 7 1986

415 —

490 -12
63 —
4S + 1

211<r - 2
833 —
146 —

RISES AND FALLS ON THE WEEK
Yesterday On the week
Rises Fails Same Rises Falls Sam®

British Funds
Corporations. Dom. and Foreign Bonds
Industrials . ...

Financial and Properties
Oils

Plantations
Mines
Others

Totals

49 19 47 165 293 117
6 5 60 46 89 220

233 410 869 1.067 2.085 4.412
114 128 336 468 695 1,727
14 21 81 147 115 31S
2 4 9 12 8 55

64 23 99 239 157 484
64 60 107 538 292 550

546 676 1.608 2.532 :1.734 ;7,883

Metals and Mstal Forming
Textiles
Motors
Publishing and Printing

Contracting, Construction ...

Chemicals
Packaging and Paper
Building Materials
Health and H'sohold Products
Tobaccos
Leisure
Other Industrial Materials ...

Capital Goods -
investment Trusts
Mechanical Engineering
Boctricala
Insurance (Composite)
Merchant Banks
Property
Consumer Group

+ 34.81

+ 31.14
Food Manufacturing
Banks

+ 13.20

+ 30.17 Industrial Group + 11-51
+ 29.84 Brewers and Distillers ...

+ 27.43 50 Share Index
+ 21.77 All-Share Index
+ 21.44 Financial Group . ... +'»J8
+ 20.78 Office Equipment + 9.71
+ 19.48 Electronics
+ 19.26 Oils and Gas + 7.77
+ 17.89 Stores
+ 17.68 Shipping and Transport ... + 4.07
+ 17.11 Overseas. Traders + 3.48
+ 14.22 Insurance (Life)
+ 13.88 Qiher Groups
+ 13.95 Mining Finance ..... + Z2B
+ 13.92 insurance Brokers
+ 13.92 Food Retelling
+ 13.62 Telephone Networks - K-34
+ 13.34 Gold Mines Index

; EUfiCPtA N w

NEW HIGHS AND LOWS FOR 1986
NEW HIGHS (39) NEW LOWS (43)

BRrTISH FUNDS (1) Treas 2pc 1L E8.

AMERICANS (3) Pacificorp. Quaker
Oau. RJR Nabisco. CANADIANS (2)

Amer. Benick Res., Echo Bay Mines.

BANKS (1) Banco de Bilbao SA.
BUILDINGS (4) Conder. Feb Inti..

Sharpe & Fisher, Vibroplant. STORES
O) Tip Top. ELECTRICALS (1) NEC
Corp. FOODS (T) Wessanen. INDUS.
TRIALS (2J Asire AB. Electrolux B.

PROPERTY (2) Cussins Prop.. Wereld-
havo. TEXTILES (IJ Toray. TRUSTS
(11) Baillie Gifford Shin Nippon. Dray-
ton Jacn. GT Japan. General Funds.

Do. Conv.. Govett Oriental. Investing

In Success, Robeco (Br.). Do. Sub.
Shes.. Ralinco NV. Da. Sub Shs. OILS

(3) Imp. Cent. Gas. Do. Bpc Cnv. Un.
1995-20TO. Toial-Compagnie. Fr. Pet.
B. MINES (6) ACM. Hawk Invs.. Pan
Australian Mining. Remson, Anglo-
Dominion. Highwood Res.

BRITISH FUNDS (1) Treas. 3pc
1991. CANADIANS (1) Variety Coip.
BUILDINGS (1) Latham (J.). STORES
(4) Acsis Jewellery. Liberty, Sumrie
Clothes. Usher (Frank). ELECTRICALS
(4) Cambridge Elect.. P-E Inti.. Sound
Diffusion, Unitech. FOODS (1) Assoc.
Fisheries. INDUSTRIALS (6) Brammer.
loeco. Mexiprini. SAC Int!.. Stanehi/I.
Technology lor Business. INSURANCE
(3) Heath (C.E.). London & Man-
chester. Sturga Hldgs LEISURE (1)
Television Services. NEWSPAPERS (3)
Collins (Win.) A. Euromoney Publ..
Octpus Publ. PAPER (51 Barker
(Charles). Davidson Pearce. LCA
Hldgs.. Peters (Michael). Watmoughs.
PROPERTY (2) Estates & Agency. Ham-
merson A. TEXTILES (11 Lyles (3.).
TRUSTS (4) Abing worth. Gen. Orionul,
Lon. Merchant Dfd., Wosipool Inv.
OILS (3) INOCO. Sun (UK) Royalty.
Uirremar OVERSEAS TRADERS (1)
Polly Peck Inti. 9pc Cv. Ln. ‘03-C8.

MINES (2) Anglo Amer. Coal, Muslo
Explorations.

Which FT Diary

mllyouchoose
57?

,y+ ^ *

To matchyour taste- and
budget- there's a choiceoffwr

luxurious bindiagsibryourTT
Diaiy. Prom the top-of-the-range

Chairman'S Set, handmade from the
finest hides, to our Black Leathensiotfa

Granville & Co. Limited
8 Lovat Lan® London EC3R 8BP

Telephone 01-621 1212
Member or Flmbra

foryouT
0"’ 10011&ndanFr Diwy that’sr^t

High Low

146 118
151 121

125 43
46 28
186 1C8

SO 42
201 75
152 86
23S 80
94 83
68 46
32 20
12S 50
70 20
218 156

120 101

367 228
100 85
95 56

1.020 342
380 260
100 89
82 32
38 28
100 66
370 320
70 25
200 93
776 190

Company

Ass. But. Ind. Ord . .

Ass- Bril. fnd. Cuts
Airsprung Group ....

Armitage S Rhodes ...

Bardon Hill

Bray Technologies ...

CCL Ordinary
CCL 11% Conv Pref ...

Carborundum Ord
Carborundum 7.5% Piel

Deborah Services
Frederick Parker Group
George Blair

Ind. Precision Costings
Isis Group
Jackson Group
James Burrough
James Burrough 9% Pf

John Howard Group ...

Multihouse NV 1

Record Ridgway Ord...

Record Ridgwey 10% Pf

Robert Jenkins
Semitone 'A'
Torday & Carlisle
Trevlan Holdings
Uniioclt Holdings
Walter Alexander
W. S. Yeates

Pnce Change

131 —

P/E
Gross Yield Fully

div.(p) Actual taxed

7.3 S.6 8.0 7.5

13T —
110 - 3

35 —
185 —
80 + 1

Eutthefiiushisjnstthebe^nning.'DieFT
Diaiy is the most practical (not to mention

prestigious) aid to business efficiency in the worid. No

m£ssffszr
a^mw*"mt*m "

. , .

Thfln there's the FT Pocket Diary, expanded for 1887 to

'/pTaS
2.5 21.0

54 95

235 —
91 + 1

.Telephone Celia Parkesnow,

G9 + 1

22'j ~
10.7 11 B
7 0 10.3

An ll I I!.|> ].< ,
. I —™ Winw nun . - -- _ _ - '

,J4' coupon fcrfurtherK ^ bmin^
f: TiJrrwf™.gifts from Uie Financial Times.

120 —
70 —

166 —
120 —
367 —
100 —
57 —

.020 +70

3-3 3.2

3.0 4.3

B.T 5 1

17.0 4.0

2.1 4.4

18.5 15 3
13.8 19.1

8.2 7.3

10 3 9.4

pPleasc send me funlwr Information about:
*

. |

I

fT«iyCoUectlMi oringgngeand aeccsaoriea
12.9 129
5-0 8 8

371 —
89 —
72 - 1

53.5 69.7
6.7 11.6

QFT FactnusteriKiaonal oipniser/time manaQement^stCTni
Xante;

Cumpati)*; —1

Address —

*.

38 -r 1

97 — 5.7 59
7 9 3.5
2A 4.1

9 9 5.0

125 117
11.3 13.3

Position;

Telephone:

Postcode:

|

teiepnone: "

FT Business InfnmKirinn r m m;_^* » . . "~T" ~

V"

London EC4&BAX

V
'»,

!

"»v,
• *.
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LONDON RECENT ISSUES
EQUITIES

i<
<-• tanm

Prid

».

Lairs

Heme
Uric

' 75T ^

,

% Hfl FA 1SB
«HS FJ>. 228& SUS FJp 228m F.P 6/8

-T flB F.P.

• I F.P. 1M
*

HU F.P.

. «37% FJ»- 25(7
123 F.P. B«

’ M3 F.P. 6/8

: fuo F.P. 187
- H25 F.P. 7M
’ 100 F.P. Art

n FJ*.. 187
11 FJ».

f84 FJ». 2/8

fUQ F.P.

;
J34 F.P.

"
_ra

'

. fm FJ>. 22S
Z10 F.P. _

, ISO F.P. 257
• 150 FJ*. 1sa
' «92 F.P. 28/8
' *20 FA iys

F.P. 2W0
’ R30 Nil

. fI54 FA 138
100 F.P; 15fl-

110 FA
3500 F.P. 298
433 f.P. —

4120 FA MB
#113 FA 2W

FA 298
*72 F.P. 158
»65 FA 1/8

FA. 31/7
r m FA. hfl

fUO FA 28/8

138 FA. 21)8'

fl5 FA 257
102 FA. 8/8

190 FA. UB
’ 120 FA. M

$63 F.P. 228
HI FA. - J
It FA. - 1

106 FA. 22A 1

m
Low

170 165
-127 108
142 Z2B
125 120
71 68'm - 280 .

158 145'
53 41
44 38
147 . 128
69 Oft
115 85
135 125
85 84
UO 85
100' 53
91 -| 84

114 111
136 134

'

74 71
203 191
164 ISO
161 156
9S 67

£37 £36
325 180
159 157
90 84

,

92' 90 1

tota*Hotobe*Bi50p
•HfepnmBSnsplOp J
MotftaSoc Homes lOp
*«tE Courting Eq«5p,
«B60eri»i6ip5R—
BTRRifcxASOLSO
*Sea*erw5p
Bertrams In. Tot _
fSBipelSp

77

6B

42?
32
uo
112

7ft

49
158
3S
88
119
137
104
116
219
100
66

152
95
101

Stock

WoriuOlmLlK —
«omottdOOp,
WWI &Armstrong 5p
KhriseaMenSp
CMdMrtC.lT£ltt„
Cfasfcsoa (Horace) _
Clayfonn Warrants

Staled EkdroifesSp J
Cotbw Int5p
+F 4 H Group 10p(

WeWwDeo'jsS.Sp.
S-T- Management ip
Guthrie Core

Harrison lafa. 10p
Hlfle Eigonom 10b
Motts Food Sp
JFPacffieWarrarasJL
JOeKHJJLkd Units„
KWmort De*. Fnd

W»Cash*Cwy
MMnaDn.50p.
Morgan Granfeon
KMtecfilp
Pw. Computers 5p
SC Ojnrfafs liw. TsL Inc.

Do Cap.
BSMetd Group 5p —
tSmaBtanelOp _
FSoumbracs 5p
ftSpacettmfRoKfe ..
Stanley Leisure

.

fW-amlOp
Task Force 5p.
Tenby 50p
TtenesTV .

TRsbetA arittoi 5p
UnSock 20p
VSEL Consortiam £ll

Welsh lod.lnv.TA5p.
VHtedsmnnrSp—

CMS3
Nee

1AB
MB
138
UD
69

288
1*0
45
42
137
65

93
125

85
103

53
90
113
136
74
203
160
156
92
23%
36*3

ISO
159

B4
82
432
32
UD
114

76
140
158
35
99
120
150
105
143
224
1Z7
66
155
100
101

+ er

-3

-3

-5

-1
+2

-1

FIXED INTEREST STOCKS

Net.

Hr.

Hae

Curt

Cm
Yieks

bdSAS 2.9 44 112
5./ 20 78 7.1

RL63 SlQ 27 17i
IM.« 23 58 10.5

LLO 42 20 26ft
Q15c 27 22 171
*6J> 2A 4J 11.9— _

RL23 3.1 4J 105
nQ2t 1.4 LO 192
R2A 24 43 m

U3.91 L9 5.9 114
122 28 25 206

•b —
L4.75 1ft 6ft 143— —
U3.S 1ft U 145
RZ7 3^4 3.4 1?4

L4.76 2ft 4.9 112
LZ5 L9 48 157
R3J) 3.4 21 17.1

A3 22 4J 102
AO 27 4ft U.7
tiO 3J 3J 127
ROft 28 38 16.9— — —
— — — —

.

mrnrn

ASS 21 68 9.4
R3J3 30 48 88
L8ft — 28

R3X 33 38 112
H6ft — 6A —
— —TO —

L2J3 32 28 20.4
b5X 21 4ft L48
6L2 28 48 LQ.4

RL8 3JA 2ft (63
ui25 28 38 3.3
R5.75 2ft 5.4 108
JO-78 38 24 3.7
0*JJ 26 29 33
u9ft L9 68 12ft
R35 2ft 3.9 L42
1.96 27 42 25

W3ft8 43 52 4.9

1025 23 4ft 13ft

foe
Price

£

bint
Prid

'

op

latest

Rsoac

DMi

19B6

High Law

** F.P. pq 155 135
$97,947 £25 B'/.J 77h 25%
iN'l £10 fee Va 9%
$100p FA. 15/8 -107p M5p
10989 £40 29B 40

.
3&%

11 FA. 2WB U5g IrPri

97.963 £25 2U0 25% 19— — 29 28%
105523 £25 2U8 26 18
99.793 £25 2V9 24% 20%
91 FA. rom 95— F.P. — 100% 99%

#99837 £25 24/10 - 25% 23%
1100 FA. . m 99 97

n F.P. 106 104

1 NO .

— fo Ifpn
0 IB —

-

3pw 2>«im
D nft •

: Sro tarn
H 0 FA m. 101V 101— FA.

'

' rr Krai 107

Stock

Authority luc 8% Cnr. (lac Ul 2006-11 .

Bankers Fro. Tsl 10%% Deb. 2016
Bnmuffli A Dfet Ittr 10%%Bd Dp 1945
Businea NonagesTte.&6%Cm Prf

Estates & Gen. 11%% 1st D«6.20ig
Feigdwook12% Cor Ons Ln 199297
Gt. Ported 9%%lsL Hurt. Deb.2016
.ff PacificWarrant5. A. Pref.

L»d Securities10% Ite. Mort.Drt25
Shop Prop.10% Ite. MoreDab. 2026 -..

Maury lofl.7%%Cm Pnt. .
Natwrotie 10%%Z7/7/87

Do 3V6ILLA.20ZI
tamaleAGift. Wtr. 7% Red. Prf. 94ft_
Rea Bras.86% Cm Prf
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AH P . R.90 22 230 ‘ rara. —
AKZOC '.FVJ60 -730 8 76. \7K\ 3 1630 FU61
AKZO p " FL160 ,690 430 197. 680 10 9A
AMEVC ' FIBS .456 240 37 400 . . FI80
AMEV p RAO 36 350

.

— 11 620
AMRO C FU2S m 130 fo-B - -BP- — -to- FU0930
AMRO P TO05 J6 150- 32 4 . 13 530 "

GIST C ;ksd -230 650 10 730 io 9 Ftft4ft0

GIST P FL52 303 . 1 5 £80 — —
HEINE fuafi 44. 350 . -37 680 — FU70
HEIN P FJ37D 22 - 5 - -4 6 1 ' 9 99

HED P FU7&50 30 ft — — m

HOOGC FUW 2 267 430 — m— FUM.70
HOOGP 0300 m •3 24 480 — — f*.

KLM C F1M 427 3.4ft 31 330 20 630 FL47
KLM P FL45 265 180 ;

28 -.280 1 3.70

NEOLC- —-mao. 77 ISO -ra. FU62J0
MEOL.P ' 19160 19 480'. 1 730 3 830 99

NATO C FI85 2DZ 3ftoe 23 630 • 4 7. FI83
RATO R- .-.FHS' 33 UO IQ -130 -rora —
PHIL C FL55 1128 180- 1240 120 131 420 FT5080
PHIL P.- FLW 303' 230 43 -330 44 4 *

RD C FI380 660 1180 15 1530 — —» FU8930
ROP • FL3B0 4» 230 140 4B 3 5 *

UNIL C FI520 348 1U0 33 P ft - 33 FI.49930

URILP • FL440 71 130 40 MO - —
TOTAL VOUWE-HI CONTRACTS: 33^81

A-Ask BraBM GraCaN P-PM

BANK RETURN
BANKING DEPARTMENT

UASIUTIfiS
Cuftal.
Public Depoths

PwhwPwwta —
Reserve and DMrACMpxs

- -
•

Government ScturltJcs,

Adwuaud odier Aocauds

Pfenrtses EoripmenUb ottter Sack,
M—t—aHOWS a,MWi.-»teteIK
Coin —,

Wedwwday
Aoguttb, 1986

£
14,553,000
78,«U427

833^)63,828
1.452,700180

2,400,748^35

5%^8L3U
37X306,036

X222,«33S»
10A30.4W

226,957

1400,74*135

tanas* (+) or

deouase (-)

for teeek

7^80,871
- 65^34,393
+ 85,797,694

12,782,430

+ 73,978,000
- 30,583307
- 32,204,784

+ XS36.145
35*124

32^782,430

ISSUE DEPARTMENT
UABtLWB'
No«t to (

NoHphiMMiflPvartmahl,

ASSSTS
Cover A Debt.

1^697^69,522
10330.478

12^90,000000

1X015,100
\8S9

41

12^90^000

- 1X53W45
+ X536A45

- 3C.000.000

4- 232,760,133
- 262,76033

- 30,000,000

Barclays Udcn UdfaXcXl)
Uofcran Ho. 252 RorafM Rrf, E7

£ Euf^wEtet..

—

feis
Do. EKralaroroe, I72J
Do. Fwaacial y?OJS
Da500 X57J
Do-GroerU.
DaGm&F<dLhR.lra.-b*6
DnGraraOltor. _D7TLE
Da iraemeTnai- U58
Da Ml IranaeTraM— 19.9
DotepraAGaTB As. 167.7

DoJaronAGroTainc.. 165.9
Da Letsar TjlU) 784
Ita. Recorary . (183 .9

Da Special Sira Ite.
'

DaTronecFmte 001.4
DaUMe.TraOAra _B0J
OaUok.Tert.Inc. J49.7

OaWMrateTnro—-1*5-7 155Dte
tetalaFdJScc 0068 326J
ffta.lnj-a.lnc.__ .fiMB ZU.4

Baring Fund Managers Ltd
PO Bar 156, Beckenham. KeatBR3*XQ. 01-6569002

»3fc=SS ^
ErohvirawTn__Z|*7 512

Ta JIM.4 1296

Grown& IncT« I Si
*lncTaAcOTi_ ft I 97d

Specter Ta U 5 Ui.M

EBG Amro Uatt Trust Mngnnt Ltd
10 Devonshire Sq, Lonoon EC2U 4HS 01-6210101.
Doling 01-626 0181
DounC4*UMT2 J5bA W11 +0J4 18*

EFM Unit Trust Managers Lid

o3 074 * Metrille Crejont, Etfinbirgh

-0^ 0.74 EFM Awncmi FoTOlil .171

X

^ EFM CjoitAt FortLri _^tol5
ErMEmF*TO';i 1!6«
EFM Gram" S Ira F*i!_U2ah
EFM nwDbL Falw—JOU
EFM lacm l Fradl:>_fi75a
EFM RfcWTW. Frootel-218
EFM ShUL-J40Cp-WI.-5u
EFM T«kw Fimaui Jo9J
CmroiMti Emopt Fndi-
Arocraa* An*ia b.__5<38

7 |1U?9
PacificAms B—..

JroCraAngmiB 1722?SrfArJipi

Haartros Bank Uatt Trast Maaagen Ltd (i)
Praiter UT Adratn, 5 Rayleigh tot Hutton, Brentwood.
Em** 0277217916
MattersCamtera Trait. «6 51.71 HL? 135
Haotera £m*iy Iramra* -

80.J
B54 e.te

Lmopro»TO_ is7 10lV -OJ 0.91
Kjrfera Han Ik

T

c i7£ hl3 -112 i69
HintorailraJSnraTiL-. Wi 517) -OJ 0.97
HararosJjpraiFra Eaa. 1224 150.4^ -OJ 0*6
itotenhyit ararngp— i78 7L.7I -t-03 0.92
Hra«rns 8*s A Assets.— 558 - S*jJ +02 259
jUmhras Trrairo

»

rai - »7, -0.4 0.90
H*ntr« SnuttrrCm. TJ1265 1348TO -471 1.92

London Law Unit Trust MugL Ltd
Bailey Hnne, Old Seacoal Lane, EC* 01-2366105
Cast*! Growth (2QQJ8 21*81 rQ61 1X7

01-4264588

+14j 1-63
+19 163
+02 Obi
+d2 ILol

+05 0J7
+04 037
+C.9 0.9?

1J 0.93
-OS 3*4
-0.9 344
-12 3.49
-LC 302
+OJ PJ7
-OJ 532
-2J 5J2
+2S 082
+24 052
-12 5.«
-06 592
-OJ 147
-12 147
+1X 249
+14 289
+07 451
+08 451
—OJ 9JB
-B2 9JB
+LP 2ft*
+U ZB<
-Oft 5<fl
-2J S40
3J 172

(AramlMtsi 1*552
FaEaftrra J13.9
lAcnro Uofcs) fi44j
FoTOdT Ira. Taj. _C35.9
(Aram. Llitesj -43704
Geraral ZS*2
(Arawoi. UwtJl

.

GiKincsne— (Lira

(AramaUteUl W.4

031-226 3492

^8!
343
445
6X5
1X9
0.44

0*1 — Hendenou AJrolarotiaUon (a) (h) (c)- Premier UT AdraM. 5 Raytart RoM,

tAccamUUs).

'Aram UISJ—
imenromral Inc J572
(AraomUHi) ._M7
Jam i General B07.0
(Aram Uraul jtS5.9
JwsmSmUlrrCtfs-
(Atom. Uoitil

.

(AcoraUmts)—
Second General—
(Aram. (JnHs 1 0358.4
SmrflerCornuto—W9J
IAcorn Uaul JmJS
Tnraro -

pm*
43«14

•urajmirmd

347*
,, 0 19 UK '*

r 0J4 SprateSis

| r hi Un* UrutJ).__—
Racorrry

0277 217238

2244b
261.1

245.7
267J
U6C
61.7
TS4
BL5

1507b
w:
415.4
3*0!
187.5
*1(1
1217J
Z1BJB
2604
224.4
4825
lmH
156.1
2*9.9
392*

6193s
12129
647
98J

354a
sex

%£
77L2B
12414
604
62J
R59J
927J
97i
914
5834
14524
360.9s
478J

729*h
1439.1
6902

1X77J
470J

1347.71

+53

OJ
+-JJ
+44
-02
-02
-25
—6JI
-2J
-29
+04
+L1
+ZJ
+3L2
+L438

PUInramrnndG'0Rlb-k>14 65.91 -04! 425
Prudential Uatt Trust Mngn Ltd (a) (b) (c)
51-69 1 Herd Hill. I Irani. Emi IG1 2DL 01-478 3377

55 OB
401*
103 7

1963
6UJ

1035s
103“
77.7

660B
Slid

Hetbani Ceram Ts» 5L7
HaiPOn EamtyTu 3774
Hotesro Eran To. _ 975HoCnro Emoprra TO. _ ,
HotounGmfcL-. -1874
Hfilbran High Inc Ttl 14J
Natpttii toil Gnu To.. 973
Holbora Japraese To. 77.7

HthnN Aner.TO 73

J

Hoiaoro Spec SH» Ta ... bu
Hoboro UR Groradi Tg .3765

Qrilter Management Co Ltd
31-45 Gresham Street, London ECZ
Qnaraam Gm. Ffl Mlftft 44
Qaaitfaai Income -fcgft 243
Ootoam loll. Food #742 396
(kodram Spec Sc £505 266

Reed Stnhouse Inv Services Ltd
1-5 Boroogi High St LMMSE1 1«V

•sal
Reliance Unit Mgrs. Ltd
Reliance Hour. Tunbnoge Wrfls, Keid
BnWi Life flhLB 174Jl
RrfmceUnnTudiKi—J0flj> IKr

j

ReBoce Ur Ta (Aral a*34 153.41

H.M. RothschOd Asset Managament
01-2805456

' L24

Sun Alliance Home, Horsham
Enuin Tu {w>4
NNWAramta _S7 i
Fa, EjB 5*7
IVortdrarfeBdnd..- . J94
Eanprra. j*9J

Sun Life Trust MgmL Ltd
107 Chetgrodf. Union EC2V6DU
MM*r Ponlono 125 7
AnncrabMiau. ..pi ft

Aracnui Imror Ara. .1115
AneiUBlicOrfFlrc. (30 h
Eaidpejn CrMth Act 6
EitfOPeanlwirAra .L5J
Curt Jr tn worse i>c . -125J
Far ta-J Granin Au. _G07
Ini laMLidu. .. . .. pis J -

JraanCro+inacc *3 5 ,+

Ur. Grain Act .1354
UK Incnra Aa 9
U* Inunr >K . >396
Majuned r-rorai* Ate . Mft
ttsapro rt.rfr >«k im *465
Urawgroimrar ik_. .J335

Swiss Life Pen. TsL Mas. Co Ltd (a)(c)

99-10] l on Jon Rfl, Serenotos 07324&Xlal
EjakfiBra- pb9h 2B5d

I
357

EUwtrAtc 5t9D 3«j| . 357
Fund im. Dm. t Jl2J2 127 J 1 0K>
Fnrd InLAu f .TIir 0 143 71 I 95a

Prcnmmi hext Mat iwg 13
7Pram on tora a Nra deakog s*js 3

S5 TSfl Unit Trusts (b) (c) (y)
PO Bo* 3. Keens House. Andover, Hants SP10 IPG

Si SvWhin's Lane, Lnrakm EC4
NC Arana Hid.
NCImalAul^

NO
HC

076*62108
TIBAnnul
Do. Aram* _
TSBEvttMn ...

Ent Aeon -

7SB E lira lacomr 1125
Da Aran nt 130.9
TS8 Cerarai 1*4

1

Do Accra* 245 7
TIBGiKAFidlrf ^44 5
Do Anrara.
T5fl intone. EOAft
Do. Attest |319 5
TSB Pact* 1161.0
DaArarar
TSB lmc-ui>oiai 43156
Do. Araum J389U
TSB Kalural Rrauces.jU.7
Do. Aramn

,

TSS Unit Oppi._ _LiO
DaAccnm —-J668

DcaimiMa 026463432-3

NCE^vtoTH.

5A
&
0X7
0X7
0.17
•22
A2Z
3-U3

m
3S3
299
299
4J9
4J9

Eagle Star Unit Mngn Ltd
Baft Road. Q*U*rfmo GL53 7LQ
UK Batanced Tran lac _lh52
UK Balanced Trr I ate - 1662
UKGrooiATnolAcr—.79J
UK High Inc Ton: uu— ibc-l

N Amenta Tnaara__>M 1

Fa, Easirro Tran Act fP 7

UKG>li£F*d>*i AccnZl55ft

MGM Urit Mangers Ltd
MCU House. Hceni Ite, Wprthog
HjlhfcK— 12062

jmilmiKTs—
Or* EraootTfl.
FbuJwnTo..
grflNrttAatericpTn
&u Srarite-CosTg.

Barrington Mgmt Ca Ltd b)
JO Fendureh Street London tC3
Ptaradln. 11279

ItamiSST
HighYld.,

lActuv Units)
SfWrCet5dMMaS>

—

(AcnUmts) 1 .

Paofic 1417
(Ararat Ural

.

KAmencao (ScA to5)_M88
U«tra) -4505

. . is5*fn»5i.
(Araun-Umu)

176.7
U6J
1871

264.4)(Accam. Urftt)

•ell Court Front Mngt PLC
31 BtemfieUSbcel, London EC2M2LB. 01
FWEoSM JZ3ZX 249X|
AIHria PObO znu .

UKAEteOQMO BK7X 30BXI

Btshegsgrie Pratpesshre Mgort. Ct
15 Sl James’ Place. LondonSW1A1NW 01

_ The Eogfish Trast 6roag PLC
230 4 Fore Sheet. Loodra. £C2
2J0 E.7. Income fmi G1
03 E-TGrorabFrad >1128 _ _
03 Tran Smut Am GaFtf- .441 *6.71 +0JI —
QJ Dronne Da>. raenrooar. *tVu"a daj: Thmdn,.

18 Entergrise Fund Managers Ltd
27 2 Sl Alary Are. LondooEC3ABBP <0-6231212

ParUaie UK Graroh—SLh 55.4) . . a 3X0

01-6238000 Equitable Units Administration Ltd
2-H 35FxmaioS(,Hara3»serM22AF .061-2)65685

Far Lautr*. 822 AftJd +4)4) 05S
JXB G**F0>m S2A Stirfi +031 8.47

IM'COT 732 774 -o3 526
loll Grail* Ta J444 526 +GJ) U»
Morih Anenaa KflX 61ft +0J 1.74

7-2 PrtconiA lot Iran:—DD2 74.7 -ua 339
rr£ Special S-Ii J7Gft 712 -02^ 2*a

5JJ
TtforimTa* BB3 6?6dl .1 2X7

0^ Equity & Law Un. Tr. M. (a) (cj

n~ Sl Granges Hse. Corporotrai St, Coventry 0203555231
Tf? UKCmtuTaAct 1141.4 1S3.4) +D2I 354
r”i UKG+IRTsl/nc. Jl22ft iaW +flj] 354
K2n Higher let T«Ara f*5*" M •* 1

n ;n Higher lot Ttf loc ..

—

110 GVteFtduoTaAra
DHU.7o»intTnlnc

5171 A'.AnmaTUAci

i«5 FerEiTOTnAro

n® EunmeTa Att.
General Trad 2273

F 4 C Unit Management
B1U 1 La+rrnce Pounmey Hill, EC4RDBA

>=L J
i 37BX SBlftc
8 .--1*30-4 470.71

NC tenor UKCttFd
HCSralrAi
NG Scalier

NCEaGBTaAuil—
NC Plop.’ .....

.

_ _
•Unmdhorud I'n.r Trom

Rowan Unit Trast Mngt (a)
33. King Wi&am Sl, London EC4R 9AS 01-638 5678
AnentastagT 2180 2280 . . 1.9b
Secoroiei Ajrf 5 WtS 6955. 2*0
Hirt Yield Aagft MX IbGi -LX 6b7
MrrSaAagT 3945 tetLSo .... LSo
Fiue Inceres Amj B 17DX 17LC _ . 243
Httfi interest AiraS 1193 1203 -20 1271
FarEMAag5 —J07X »oil .. 0J9
Raya) Life Fd, Mgmt. Ltd
New Hall Place, Lrferpaol L693HS 051-2274422
EqratyTneJ- gB.9

62^
+0Jl 265

L23 3i Unit Trust Managers Ltd
297 2S( Mary Axe, London EC3A8BP
394 Sooll Ctfi Fund 1623 6621
01)1

lw Target Trust Mngn. Ltd (aMg)
L9« Target Hw. Gatchoate gd. Ayhshury 1

OJ* Anrnoa Eagle
B-*6 AirarjDj.— Comemoiy—

Etergy---
Earn* lizoi
EraoMSoccSia.-. Jltn.7
Erva locone
F«te«al .B564
Gft Interne JH60
Gtedlraccae.- WX
GtfdAa— 672

01-0283356
.. . I 10

<02961 5941
+02| 0X3

UnhedSutiTna.
Pacific Basra .

Gdl Tr*H_

MLR Urit Trast Management
99-100 Saaditog Rd, Uafcttoae
MLACenT*. (31.4 332
MLA neomeTraa J9.« 4L7te
MU HI 08 56.6
MUG* Unit Ta 34 248bMUEmraTna— 3Ca nft

AraareraTa—_35a 252

0622674751

- ZB
—Og 5J9
+B7I 093

-ml 0.99

MauaLMe Maagemeut Ltd
St Sever’! Why. steferiagr

.
0438356101

GteAFrallB. ^jm9 115ft) -0.^ 7JZ

Heritable Urit Tnrot Mtnagm Ud
52 Serteiey Sotrov, LvrtonWlX6EH

,

Growl* Fad J9X Mi)
Inara* Frad —J781 8)3

Hesmass Unit Trust

*316621Z20
5.74

_ meat Ca Ud
14-18 Gresham St. London EC2V 7AU
UcuatAimlA 1246ft 2624
General Ao»ra« Ul9*ft 206a

arstsssHSi* m
Mencap Urit Trast Mngn Ud (aXcMg)
Urneorn Hv, 252 ftendanl Rd, E7 01-534 5544
Memo 0306 138.9) +Oll 4X5

EqanrGnrtfeDM JUL5
Hjg6 Iro Agan QCL6

USCran*Aetna B7A
USGroraDm -_„_JSk3
Royal London Unit Tst Mgrs Ud
Royal Ldn Hse, CotehesierCOl IRA 0206
Arnemcnob J6l 91.7^
CjuKiU Amnn 1703 1B1J
tniocoae. —556 58j«t
High Income 783 B3ft
HKOnrGGnMt*. *56 lOlftrf
loll Income HJ 57ft*
JapMCnmt* 910 w*n
Sweat Sns . BM UF»ri

Royal Trast Can. Fd. MgL Ltd
43-50 Cannon St London EC4M bLD
C*|M*1 FradJhhil—<2212
Income FncdJBy31 Il7g4 II

(I'd EaorarJ*y3l__K27.47
’Unoulnerran

SKG Management United
20Cood*U A*r, London EC2R 7JS
GttAra.
DaOn
litcGGwtMnRm..
Oo Aram.

Save & Prosper Group
28 Western Rd. Romtord Rtfl 31

B

oi.oinoj: i

-OST 15S

la
J*
Materste A Sroaporr_
Panllc Income
Pacific Re I it
Pretrrrncr Slum
SpengiSKs
TecMIpgr.
UK Capital

WohdlnarawFraia.
WvUwideCApiUi-
Earai|£*tfliHAogS _
ErfAtfS+AraAirfS n486

$218
1154

n to Hiram 1634
c .1155.7

Templeton Investment Management
20 CopthaH Avenir. EC2R 7PA. 01-588 6064
>lmLE*e<npiTroa_ -JfZb 95ft)

'Unuhomed

as Thornton Unit Managers Ltd
^9 16 Fmtoory Cetus. London, EC2M7DJ

,
Far East&Gen Fd £56 59jJ
JjO»iGGe*Fa_ Edb 58
NlAAiPentraiSGe'! Fd J48.V 52

Sil P^it TeOwhogr Fd ft 5n

UhAGeiifa"' “^5

ffgawlrajra
AraratJ5y«

UbI486 157.

0582 167.)

Brewin Boi^Ws Urit Tst Mngrt Ltd
SGRtrourSi.LBadMEClAROE 01-2484400
Si—CCraralFd 1”^9 lead .. . 1 1 4i
BrowteDtraarodFd Bft Wftri ... 7X4
Brawn IHGU Inc Fd 1149.7 ISbXri ...I 369

Bridge Front Managers (aXc)
20, CaptMl Avarae, London EC2R 7PA. 01-588 6064.

059
0.59
4X8
1.72
1.77
L9B
366
It*

F ft C Eirratsan lot 7S.C
F& C Far Eastern Fd _J77ft
FAC Fnedtto Fa H79
F ft C Income Fd .X58
FftC im Teen it32ft
FAC Natural Res Fa—Bbft
FAC Overseas in Fd _696
F A C UK Grom* Fra!_W7X
FAC US MaprCot Fd—33 D
Ftt US SnuterCc't_M*

0
82.7
62J
S1J

21QX
39.4

74ft
50ft
53
7*3

FACAlHpo-Nleaoa fUSftft 1Z20X
F A C North Araertcan—50*2 574 71

FAC Sorah Ej*Am .1559ft 16Bftl
•Lnaratiomed

FS Investment Managers Ud
190 West George Sl GJmgaw
F S SawedGmiFd— *14 46.
0o'4ora» J*4J 46.1fFSIteGnnhM 5»T <22
DoiArarani 41ft 4* a
Serrate Co * Fd a47J 505)
OoiAraani J47.9 51

P

Fideitty investment Sendees Ltd
Rap W«A, Tonbridge TN9 IDT

01-623*680 30Fn4rSi.Rtadtog,Bwte

*1X
—CJ
GJ
-QJ
+0J
+06
+01
+OJ
-OJ
-+OJ

1J3
032
"GO
487
0.4J
465
172
29ft
280

CarrrVOm Frad ROft
Ca*en»arf Eran I* 1736 jPzm
Hesagoa Services Ltd
28 Wearni Rd, Rondoid RM13LB

.
070845322

tSESt~5y i#

Mercury Fond Mangers Ltd
33 Ong'H'Hw'31. EC4RHAS
Airorian Gronh taft 9
(Accran UtfCJ 972 10.
Alamo* Income lift 5-
CAnaroUrftO 515 5i
European Graito. 133 134.'
lAccarn Utftel— 132J 1*U
Empen locnmr 736 73-
(Accra* Urtos) 748 791
General O0.+ 2*:

. I 1X6
.i un
-J 267

W i n+ ,.|,+ ‘Bi Mttecol Tne’*7 iWGniAFadlra
180
180
vaa
500
IX
IX

Deaton In tWM men. Pnor. Aorasi 667

Britatifiik Uatt Trust Managers Ltd. faXcXl) 07X36^*44
74-78 FtoAoiy Paremen, London EC2A LID Ammo* if
01-5682777 Deriing: 01-6380478/0479 toner La Ire.'.-' B2J

3X18

01-675*666
HKSpaddM _wroMltei ^96^

Hong K»-
tisLbmrU

[rL Beamy Ta
Japan Peri, tl

Jwtfi Sadr Co’STs (166
Ourmi Inc— Frade
Anrncav lecame 075
Ira. Hlg* laurac. ZfeT
Eutgl Frad*

Enffl. tnJKlW>
73JriK*W*G1BAFI 1714

Brum Shipley & Cs Ltd (aft)
^-17 Perrymoam M.Haywvh ftfe

B5.PMWtoFri

—

Ftojpcul- ;ui n

Brycaurt Uatt Trast Mgat LtdfaXcKd)
Hrtrm me, Ponman Sa W7H QJH 01-9336382
income Grown' h3BL9 l*bftl I *4x1

BBLkmaster MaBagcarort Co Ltd
The SB** Exdtonge. London EC2P ZJT
FrtawripTuAri* i*7.4

Uraora Untel torn* *<7 4

GraeolW toraon 7__to7J
AcaeraOw Angro?—I33L2

Airer. SaecSKilT 1 -. -487
Anpraimlrsjtiii -T?5
EmoeanTmI'll - - .^437
Fa, On i*c Ta L-:_ ._35.o
'Ira a Finite if <314
Growth L me To ‘.-i—*C4
Jem 5pecadSn iu— i44ft

Jap** Ti null.1 (139.4

MraragMIM. T** I sl— 139.4
CAi». ire. Ea To.v -J78J
Prrfev* Gnelh Ta ill...-K.4
Saowtauatuisl ..21S
5praai Sas'u '15C.1

Robert Fleming & Ca Ltd
25 CooiiUJl Are. Lorton EC2R 708
TAmEiunpiiS'ff' E354JJ6 3*L9tf
rGeiwrai Ernei IB'S! _aJli307 10bi*j

183 iJap Eienra <59’- .—j*23i23 4366^
1.73 tAraPiroTeuuilWi.4 S1Q.7B9

tPropTrja 12*9' £2,032 I

TUcaranriiea

Fraudtogtoa Group (a)
3 Lonora Wail Btays, EC2U 5NQ
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SCUTECH SA
2 EwrtrvaTd Royal, Lmeramra
SCLTtth HAV I 512X1 I -Attl -
Sabre Futures Fund Ud
doU5 Caongn 5L London EC4

,
01-6210156

HAVAiqdR4 *4,96 15.711 ~d —
Sara & Prastter IntenacUonal
POSm 73, SlHcBcr,Jmcy 053473933
Fhtd Intern* Fro*

^ *d ^&Fiud..rZl_—513* 12D.ll +5311*6

po Bm 1256,
TiG£jucf*na

—

T-t Money
TfiEuMrt—

.

M CovMftf—
T-G Mortgage™,
T0O*rtWJ5
T6Pariric
T-CWaDSfrctt-
rGGM

Mngt lm
at, Bemwdn

ss.74

529.77
....

V3JJ05
554A1
5860

-0X2 IBS
103

+47 207
-003 037
+010 0X2
+001 oil

_J 501

: i i

Eft e. Tyrrel! ft Co. Lift BmAmmai
3 Yrittnore Place, URgoW- , .

tttec -ft**1 - BarionOrd-

US Federal Securities Fited SA Cafltays

2 Bonlmzrd Royal, Lwtntora Tet: 47911 Charter Com
NAV August 7 1 SUJO I - Ctthm Unjm,

US PaeJfte Stock Fmd Copruyte™

15 Awntie EnBe Rttlter, Lnmteng fcHS-C.......

NAVAugiBtft——_5ux» d +40fll — Gen Acrid** 75

UA. Treasary Securities Fmd Ud ^!
,

.!
ledric £

POBox48.Sl Frier Pert,Guernsey. ,
W81230Z1 r~LT7' g*

Kiaated S3 I ±83 =
Uoteo Invest Fd Mgt Co SA Lue S™ «
London ft Continental Bankers Ltd HwboTS k
ZThzogftnrtnnAre^tafort 01-4386U1 HiSZal,

“
UnUlmHLFpad IDM7S.48 77801 -OXQI -
INdan-tevesfanciit-fieselfcclBrtt tSmfaH Jaoiier

!’

Portach 16767, D 6000 Frankhot 1' - -

iMfams

AlUetf-Lynns __— 30
Ainstrad 23
BAT 1 35
BOCSfP 128
BSD 111
BTfi las
Bitack 17
Bartiays 05
Beecham_ i40

Slue Circle _^„_lss
Boots

j
22

Bowaten „|30
Bm Awtyqja£e.„,l«
Bru.TpleMni „_,l27
Baritti Ord —i5R

Cadttays |17
Charter Com...

]

22
Ctttvn UnjHi

1 23
CcmruyUs~^_.l26
FMFC 17
Gen Acride.it 75
Gen Electric 17
Gbno 25

[WEI 11
Nat West Bk 146
PftODid.- las

Plessey

Polly Peck 116
Raul Elea [16
1HM 23
Rank Or? Ord_
Rwd Intril

STC
Sears

n
'«»- »32
bom EMI 140
nnt Homes. a
umerNevrafl... IS
Iwtartr 129

ao
Vetle«tK!^^„li7

2ft
Vieters...,

2* Wellcome.

H Property

'f
Brit Land.

JT Land Secs.
?5 MEPC

Peadtey—

® 16
a 30

32

PySs^Is

_ Scandinavian Bk Fd Mgn Ltd
232 PO Bn l9Be. Grand Cayman. BWl W9WK2M

1 0.95 SSL liA Iwt F4 U4 _ ,
I 000 inii.EoiUvFd —ftLSS ug -• —
l.nm i-i rSd limEi K?+i J 2a ...—J —

United Fund Managers Ud
6M Bn 590, H*3 »«ri. 5-B3M17
SAWyT 06.78 7JHt . ..

tnfcteg Fart—5ICAV
20, BnlneKl Emnnwi Sencdc. Luwtbaure

HAV Ang 0 Era 99X1

01-6386111 Hav3rerSteLT~ffl

“AN Jaguar 133
. Ladhrote 32

Ji'i’s
— L*? a,

‘ A Gen (24

JtuS _ J-e* Service____ 2B
Lloyds Bank . 38
Ltraslnns. __.|S2

, Mgrta ft SoencerJIB
....11005 Midland Bk led

Morgan Grenfell ..ISO

an*
3rjsL Oil ft Min_, p,
S»« Petrohsnn an
iumi£hOIl__._ a
Charter hall 4
Premier ii.rremier 31,

Tricemrci^.
. , y

Uhramu1^™ jg

tss^dsiwoT2iit£_^:!S
A tewtias Dt Batten, traded is ghn q. ^Lamion Start ^

\ r -s.

\
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BRITISH FUNDS

vl *r*
AMERICANS—Coot.

"Shorts” (Lives up to Fhre Years)

flhr TM
Grass Ic* Gr% LONDON SHARE SERVICE

1255Eah.MqclTOb
9J$Enh.2laBl«t
MOV E*ch. UI4PC 1987
£,* TreasRH^pcCv'SJ

92(3 Each 2%* M87
w&rti-i&ac.mi^ Fuo*ng6%pc ,850rs_
%H Treat IQpc 1987

Treas 3pc 1987
99% Tress. 12k 1987
92(1 Tnw7%pc 1905088-.
96% E«a 10%pc'B8
954 Treas9%pc Cv'B8
86wrareport3lX *78-88

—

93B Trans. 9%K *80

96,’, Trans U%pc 1989
93*3 rreas 9%pcCm.'fl9—
82A Treas 3k 19B9

9$ Treas 10%* 1989

94%EscU0jjc1989
97 EsdillpclW
B4% Treas 5w 1986-89

94S,EuhlO*»pa:.'89

103A Treas 13oc 19908
971, Exdt line 1990S

101 a Excfi. 12%k 1990
79*g Treas. 3k 1990
891, rrraSUpc 1987-908

—

93 Treas. 10peC» 1990
76y&oJi 2%re 1990

S 11W 1991.

at*
MOA-A

UK
9\S
24 a

89%j 17b
64p 39b
13,5?3p

ZB7p 34p

lOlW-ii
103,1
91% -V

105A ......

im+i,
204,1a +i
lC8 }J+i
86%-%
97% -4
aoui+A93 {Treas. lOpcCt 1990 101%+

A

86,1 76MExdi 2%re 1990 83% -%
99,frTrensl5%pel991 107 +A

9W 83,'tFnmfiK 5V« *87-918— 91*®-

A

864 H3WTreas. 3k 1991a___J a3«-%
Five to Fifteen Yean

96.lfeadi.UK 1991
lffjyTreas 12Ak 19928
92,ljTreas 10k 1992-
94.1ftreaj 10131c Cvl'

12%re‘92_
13*3x1992

reas 10k 19938
reaslZia* 19938

Fwdtoj 6k 19938 •

reas 13^K 19938
reas 1«jk 19948
Each 13%fK 1994.

12tKlW
9k 19948

reas 12k 199!

3k '90-95.

k 10%re 1995

reas 12Ak 19958
113 [Treas. 14k^
8b,;rrreas9pel992-9&8

120,ltTreasl5>4K 19968
<dil3%pc 19<£J.

1 3k 1986-96

10k1996
reas 13%re 19978
idi ICBjk 1997

_

reas S’, bs 1997#
15k 1997.

9?tfcl998
reas 6Ak 1995-988
reas. 15*28 "968

Each. 12k 1993—
Treas9*zpe 19998
Exdi. 12Uk 1999-

Treas. 10**0 1999
l£PaPcl999

9k 2000‘A*8
reas. 13k 2000
teas lOpe2001.

U5AfTreas.l4K ,9&01

4.46 314p ]l41p
9.98 4od 34J

||

95**
32012 +i.

1257,01 +*<!

U9V+%
im%u ....

103% +1®

117% +1,

125 +%

IOItJ+%
122U+%

sm
133*3-.—
100*3.....

82*5
138U.

n7%k*i
106 -%

100%+%
109 +%

128

Over Fifteen Years

9%k2001
12k*99-02

lOpc

rears 9%pc2D(E
reas 13*48 2000-03

reas 10k 2003
reas 11*28 20*

reas. 10k2WH
Hiring 3%8 '99-04

9*282004
9*282005

9*2820056.
h10*282005

reas 12*38 208305.

reas. 68 2002-068.
omental 9Vk 2006

105>,lTreasll%K200347
23V|Tr. 8*28 200? (£25pd)«

118J3)Treas. 13*28
reasBk 2009

-- - - reas 5*28 2008-128
93% 76! J [Treas. 7*«k 2012-158

136 I rnyerit 128 13^17

Undated
47 38Afcoosoh4K 42%
42 33H War Loan 3%pc# — 37%
53 45 Ccav.3*j8'61 Ah. 50
35% 28S2 Treas 38 '66 Aft. 32%
29% 24% Consols 219c 27%
29$ Z5afTraB.2*28- 27

Index-Linked
(h)

122$ 115%|Treas.28‘88 (2971) 122%
107*3 99 1 Do.

2

k'90 (333.9) 107%
122*3 108*4 0O.2BC-96 (267.9) 119%
107$ 9flJ Do.2*j8"01 (3068) 103%
107*3 93^Oo.2b8 ,0 010.7), 102%
1UM 46H Do.2k'06 (2741). 105*2

106] 9z1 Do. 2*28-09 (310.7). un
1U*J 9MJ Do. 2*j8 '11 0941). 106%d
93$ 80d 00.2*3*03 051.9). 89%n
101U 87,’. Do.2%peT6 (3220) 97%
41*3 40 Da2*38 16 A(£40wJ)„- 41%

100 1 ffi%J Do.2%8'20 0273)1 95V

«*K56%
tom*4
rf«* Ft. Core.

sate-P.H
tin*. SI

s Frrightim S063J
OlinnhCareSl-
tilflnaeHWgiSl-

pwetaaSnee..
inetStaff 501
dm (SI40c
a top. SI

S’ l! KSSSS2S:
% asjssati
>%i25p Fairmont F«l

UsSJlp natofB.Amer.50c.
1% 19% First Ouca* 55
P| 25% Fgrf Maura
Pb 20 GATX 6Z%c
Rd 47% Cen. Elea. a%hm KewalHmtCoren^
!% 24 GIIMea.,
ft 10 SiAaFvaSmBka-
1% 23% Gt Western ftj.a_
h 23% HadnlKS030_
% « HonqmeiISLSO

72\ Hospital Carp AmH „
1*J 19*5 HcasUffl Inis Inti

!% 87% IBM Cwk SL25
12% I C tirtarte__

% 25%ITTCima
1 141p VlmBron lac

% 34*jlngerSBMmS2
% 12% IndkoSl—
% B39b “lU IntM. SU5
% 31% Lockheed Crw. SI

IS5
, Lone Star InhSl

% 15% LoohiaiB Lad S015

.

17% Low’s 50e

% 28% Kaouf. Hanmer S7%_
% Zl% MettBI Lyndi SI

2B BMiooamug
% 42% Morgan (JP) S25
% 32% 1VNEXS1.

20% PHH
% LJ% Pacific Bas&EfccS5-

20% Padflcorp 53^5
Z7 Pacific Tefe3sSU0„
19% Pail Core. 25c
31MPenazoil B3%C
*0% PiltsOorjU

\ 38%bak*rOBtsS5
% 22% RJR Nabisco Ik

» a 9reNVConmS5—
1 942b ftononl $5 -
k 24%Roekv»efllatLn

l&y Sofcr lids incSl—
b 33 JSara Lee 51*i

i 11% Saul (6 F.) SI

a ttVSoubwsfefn Befl SI

.

1 32 tSuertyComnSOAO
, 29% Son Co. tot S3

57*2 TRW lBC.n%
23% re*nea>S5»__

135 Eh.10pdaStt.915_
13*2 Texaco S625
41% Tine Ik. SI
12% Tracor 5035*,

21% Tranamaica SI
I6-2 7/BHnwrM Carp 35

10% PUSXS1
975b UnfonCaibUoSl
26%UuLTrcti
29%USWesll
20yvWMhinrthS3%

1986

K» Law
12) 60
77 32

574 452%
467 296

BUILDING, TIMBER, ROADS—Cent

«U3E3
160 115
104 63

B4 Ow *George) 25b

-

75 Douglas (Rott. M)_
19 FDuidaiiGmpSB-

115 KfiCSOp

+ «
Price -
220 +25 (fl

65 -2
512 +2
465 -2
152 __

542P >7
20

CANADIANS
9-51 32%s ZOb
964 77STm£
9-49 17% 13%

784b 995b
9*8 20% 17%
9.45 787p 457b

9.29 WOb W2d
9.f5 39% 3b>,

9^ 12*2 B75c
923 fflOB 350p
9i0 50®, 35Op
9.28 425p 284b
9.95 33o I-**?!

)!L Morereal
fi

Bk. Nora Seoul
0CEB
. »Va»rrt
BrasanH

VBreakffaterRes.

Can.lrcp-Bk.S2

Can- Pacific |1

Do. 48 Deb OOO
TEcho Bay Mines

GoWenSttpireHes.—
Gaioth&xW Mines—
VGranges Esau

VGt Pacific Res

VGuH CanJI

PHj»fcfT SjOCjflj

JU2 - «
S2J3C — U
SL5C — 4B
*232—32
221-12

52.72 — 03
626.7( - 13
sue — v

18c - 03
SZ0C - 32

50i — 14
S22C — 83
54.41 — 14
72c — 31

SLOC - 10

5230-41
31jM - 4.4

hOt — 43
SLOO - 21
SL9C — 65
Slut — 40
40c - 14

5324 - 7.4

Kk — 23

5M5 — ZZ
S6.96 — 01
5LW — 3.4

S19: - 53
5240—60
bS304 — 5-4 1

3& - U
5220 - 42

I

a72 - 2.4

SL40 - L8
SI 4S — 20 !

WL09 — 23 I

44c — 20
SLM- 29

S6.4C - 62
EL95 — 26
S3DC — 61
SMC — 3D
5304 — 8D
10% - 43
S3DC — 9.9

SUM - 13
36c - LB

$L6B - 4.9

4fl[ — 13
5L2C — 7D

90c - 43
SL4C — 3.4

SL9N- 62
h68q — 42

Dt« me
Ket Cwfirt ME
VSAi&S 21 C22
U 11 33 373

17X 20 40 43
t5.74 51 17 117
5.93 23 55 111
60 12 8.9 13.4

UJ5 26 L9 22J)

1024 43 U 161
65.72 25 70 8D
33 16 4.7 1BJ
L40 29 36 135
L78 - 26 -

1

178 - 42 -
,

33 3D 33 14.4
,

g3D4 0.4 &b 242
4.4 15 72 13.4

li 2D 72 95
1537 5.4 20 131

;

31 4* 42 * :

250 134 KerwoCWilliaoB-
622 430 HtgssAHHf
39 29 Howard SbKlCb-

*1*8 127 Ibsiock Jatasei

115 40 Vfidri Abco to*

—

430 270 Jarvis U)
315 40
430 270

115 70 pjmnhmAS50_
118 75 l4.ktaUnPls.lDo-
051 £68 |

Lafarge Cop. F100 _
488 296 JLalog Uo*m)

300 260 buGsnCJjEl
122 74 Lawren CW.i

136 110 Do 65k CmRdPf £L
91 71 hjley (FJ.CJ

428 m LOKlKY.jJ !

448 304 McAlpme (AHred)
I

325 225 McCarthy A Stone 20pJ
UO 110 4McLaugMn&H

I

196 128 Mcqm&5ootkrem_:
306 177 Mandm(Hldg)

I

134 101 Var/er—

j

198 160 VUntalbHaUfiu_J

137 95 May&Hassefl
279 171 Mejw'm
38 23 Miller (Stan) 10b.

130 109 Monk (A)

440 308 BowtanU)
920 790 (mnnhlBQ
213 UO Vomodom Brick-
234 UB Persimmon lOp
112 68 Phoenix Tm*er_

440 306
920 790
213 UO
234 UB
112 68
410 285
142 90 KPofirpiKlO
672 442 |BMC

£410 £242

48 32
319 188

269p +12 - -
874p +21 SUE —
739p +28 h48c —
39 4% -
12%+% 20c -

415(1 +23 I

-L 1

138 88
28 15

610 465
84 70

514 344
130 52
347 236
180 137

433 326
102 72

185 136

342 19S
290 246
84 58
204 172
170 150
84 67
153 41
280 157

216 120

TrBwry Group

Trains & Arnold ___
Tran HoMngslOp-
Tarriff top. _____
TySKSlCcntrJ lOp.

HMGcmcO!»0*-

Warti HHgs.lQp 272 -U
Warrington (ThoO— 32 +2
Watts Blake 292 +2
WestbirylOp 162 +1
Weltern Bros 76 -2
Wiggins Crtwo 145 -1
WihonltonoUy) 2S3 -4 I

Vwwej(Geo)—_J 200 1+2
For Wmester see industrials

4S2 +2
220 -10
3U +8
162 -J
410 -....

?7
168 ....

42
72 -3

342 +2
272 -U
32 +2

192 +2
162 +1
76 -2

145 -1
253 -4
200 1+2

75% lDOp 1 Hetfirs Greop

15% UyHudson's Baj a

25% lbUV1mperial(Mfl

11% 731b llocoJI

12% 550p relntLCorom Res

607b 500p IfInland NaL Gas SI

.

2D2o ^ iMittcMhflFuplB.

13% 10%jffila Algora

17% BURnya* Bk.Cw.il

TcraaoDom. BkJ-
fTram Can Pipe

Vartty topi

S38p |-26

£48 £36
297 195

CHEMICALS, PLASTICS

205 160

413 290
245 177
ODD £75

!3

1986
High, Low
297 185
0DU£14l%
260 1190

liVu
881# +3
325# 1-8

BANKS, HP & LEASING
j+w! Dh !

Stock Price • mI
WZ6A1 195 ._... 031d
Ktwne FUOO— 000% yQ27%|

uu< 2K'iaMuw(ni-.-i ‘LL '31 j-i'e xm <m m
100 “ raj DaZ*a*'20 0273)1 95%P% I 5Jfl 133
Prospective real redemption rate on projected Inflation of (1)10%and nm,m
(2) 5%. (6) Figures in pmentheses drew RPI base month for indexing,

jfco 179
to0 monthspnnr toteue. RPI for Nwentoer 3985; 378.4 and lorJem gen cm

1986; 3853. Sn ™
INT. BANK AND O'SEAS
60VT STERLING ISSUES

106%!+% I

:

260 190 Allied Into 238
84 63 ArsbacherllOla _ 71
£25 890 Bancode8ibaoSA. £25
8% £10% Sancotfe Sarrtaxter_ £M%
260 179 Sank Ireland lid— 210
9S0 600 BaritLaani- .. , 600
260 220 Bkleaml (URIEL— 228
466 365 Bask Scotland£1— 397
589 433 BarctanGL 4S5
46 32 Beodann1c20p 40
700 410 Brown Shipley £1 485
146 UD Business More Ts 112
•460 240 Cater Aden El 315

)-AraOeiBkl2%)c2003

Da 9%kLji 2015

.

Int Barit 14k Ln 1987
MIjm 10%pcLn 2009
On. 12*4K Ln'88

Mex 16*^x 2008
NZ 1-**jk 1987..

0aU*«K3)0fl
Da U%K 2014
Sweden 13* Ln 2010

' DoUk Ln 2012

CORPORATION LOANS

260 220
466 365
589 433
46 32

1038 700 410
1000 146 103
1038 >460 240
1026 120 67
9.91 50 33
9.95 80 47

128%1 ....

107 l+%

9.95 £27 £20
1034 £269 £217
12.42 140 91
1102 212 142

1922 132 102

1053 35 17*

1037 *385 240
1036 126 75
1020 102 66
1021 315 162

re Dtatnt 20p_
nm-Bknf Wales.

imenMc DM10 _
gnJftk.KrlOO—
tsdie 8k DM50-
tUshTresL.

112*J 103%femmgham 131^*1989

-

120% 300%r Du. U *3* 2012
l*B*d 1M Swrie, 13« 1987
KMfl 98 ConMfUk 1986
92W 77%tLC6%KlW92

PJi Herts6%K 198>87
135%! U5»:S.eedt 131 .HK 3)06

33
j

2t>*tJUrerDoo( 3*S*c Irred.

97*d LCC y^pc "85-07

93*3 eft 0a6kK'88-90
31*J 24% Do.3K‘20Ah.
U6%1 98%: Manchester 11*3*2007—

130% 123
132%-% 102
102 ...- 12.7

100,% 109
83% 76

97%nl 6.9

128 105
29% 119

212 142 FlraNaLFm. IDq

132 102 0a63KCa«riMPr-
35 17*2 9F«a Pacific Hdg50c_

*385 240 iarard&NaUanal—
126 75 toxleD'tMryjp
102 66 tonnes Peat

315 162 HanfcrffitZflp

430 333 Mill Samel
64 53 NK&Skang.HI(S2J0-

520 318 Joseph (Lea) £1
190 138 IGng&Shnsan2Q> n
850 565

‘

- M Fit Bril WE
_... Q31t 31 66 4.9

vQ27% # 42 6
-4 054.799 36 5J 72

f-1 028%l 29 27 125— TQ17XW 20 19 256
-2 41409! 2.7 61 84

—! 112 — 73 —
h2 141 32 50 80
-... tl&6 40 59 60

tU L7 5.4 1S3
•10 92—20 —

151 72 19 101
g20U - 90 -

1 12232 Z9 130
ftZJ - J -
42.4 23 40 115

% 0016% - 25 -
% *015% 73 5.4 23

,7 griB4% - L4 -
..... 1h2.73 26 33 169 I

130 100

168 112
97 58

135 83
305 246
168 US
160 111
20 15

163 127

131 100
55 40

220 m
225 172

£36% AlaaFLZO
195 (AlidaHIdgs

160 AffedCoikxdslOp.
290 Amersham loti

177 Anchor Cfceirical—.

£75 3A5FAG0M5O—
105 STPlOp
£77 Bayer Afi DM 50
100 BiagdenfndL

112 Brent Chens lOp—
58 Bra. BeazollOp

83 CanriaglWJ
246 CaaHteCraap—-

.

US Dates Bras.

111 Dd.'A'NV
15 toy (Horace)5p—
127 ErodalM.10#

100 Cto.Defd.10p

40 Mtfoar Group

£20% £15% Engeftard U62L00.
133 117 Erode Gnu#
298 213 Fnseca Minsep

268 112 Halstead U.ll0p._
£36% £26% Hercules lnd____
452 333 Hkksu latSOp
*£*0% 745 HoechstDM 5
D20 £2Q0 DoFkUOpdJn.Ln-
107 67 HokUojdlntlOp—
S0% 727 Imp. Ctom. £2_

—

77 41 DaSpcPf.El
408 333 -ajxxtelnds.50p
U8 100 Leigh Interesa 5p
365 273 HmceaoHMgs.
48 25 MfarteydLHJlOp-

£23 £18%Noralnds.'6'Kr.20.

£19% £11% PerstarpAB ‘B’SklO.

155 119 Ptysa

430 285 Raman (WmJ10p_
90 62 Reafareak Htogj_—

_

452 333
*ao% 745
£320 £200

107 67
£10% 727
77 41

408 333
UB 100
365 273

430 285
90 62

174 128
44 23 105 £107 £1551'— 85 — 288 233*
34 7.9 30 330 215

COMMONWEALTH & AFRICAN LOANS
95%| T9 1*2 7%k 1988-92 1 B9% 8D8l 9.*

201 192 S Shod 2%pc Non-Assn!_J 192
79 I 72 Do. 4%k 67-92 Asstd.-J 79« +1 5.70 92

249 1 205 Sjmtabffe Aim (E300#a)--J 213 1 -I 10.’

LOANS

Building Societies

103,
»,|

9B::jN‘«well%aclLB06_J lOChd 1137] 10.*

203.; 98,’,! Do. U%pc 1.9.S6 100, 1124 10J
100'4 I 99,’.* Dali.',pt 154.B6 103,%] 1143 102

IW-I 95,*.; OulJ%pc20.1O66 100’ . ZL15 10A
101,'. 9aJ tto.ll-wcl711.B6 1C9A US 102

U0!2 97!j Do. 11,1k 15.1206..— lOOW 1L53 101
101,1 99/.I Do12k 12J07____- M0ijl...._ 1193 102
102% 99,', Do.L»iiK9Z87 lOl.’.ri,..-. lZ6f 102
ICS.'J 10D%! Da 12 ,'<k 2J07 12.17 lOJ

’52 520 318
198 138

10.77 850 565
10.41 451 295

2-S £is% no
853 m

1019 152 120
- 597 420

916 3£Q 203
8-9Z *567% 436- 022 £79
1024 82 55

152 — I 73 -
175 - 21 -
tU 26 35 123
70 4 51
132 - 55 -
H38( - 5.7 -
1237 - 3.7 -
8.75 — 86 —

1180 — 3.4 —
fl75 40 64 51
QL40 - 7.7 —

KH75d 33 I 53 5.7

3 U«l«40 55 53

100i 99*4 Do q22k 15607
100 1 99 l Do 9[; 6707—

lOOff 113
100A B 112
103,V — 114!
100’ 113.

i«a nsf
100% 115;

uoj}...... 119:

101A»t 126
ULAri 12.1

100A 10.41

99% 951

99% 9.91

99%-,’. 9.7

99ti*-A 90

1137 10.42
1124 1036
1143 1051
1135 10.46

115! 1052
1152 1061
1192 1051
1266 1052
1217 1027
10.48 1005
955 10.06

9.9C 1004
9.74 0X20

850 565 Klei nwort, Benson L. 760 +10 tiag _ 3.4 _
451 295 Uoy*£l 393 +8 $17540 64 5J
05% ElftMCoreSS 02%-% SQL«S _ 7.7 -
853 640 Mercury IdO 655 +10 -3-
152 120 Do (*c A CutM_ 120 fffiJ - 70 -
597 420 IMtanfO 547 +4 t255l27 67 7.7
320 203 KatAust.Bk.AU— 215 K*275d 33 53 5-7

*567% 436% NaL WestO 493 +3 U9J««0 55 55
022 £79 Ottoman Ba* £20—.012 QfcO fiJ — 4.9 —
82 55 Rea Brothers 63 +3 9o-J — — —
135 102 RoUttMWCDHIdgs. 129 +1 50120 65 —
63 35 OtWarrons 54-1 -4 _ _ _

380 260 Royal Bk. of Scot 302 —. 196(3.9 45 81
825 581 SetiradersEU 6CO ..... hlC.7S - 25 -
725 475 Dn.U WV 487 -13 H10.7H - I 31 -
£26% £20% Sea PacificUtTZ-J £23%+% hOSi^S — 3.4 -
55 33 Smith SLAuhyn—J 45 1 f{20( — t —

895 420 Standard Chartd. Q ., 718 1+1 55 25 60 8.9
815 615 UrionDtaxmtU— 67Daf) 3?3 - 70 -
£72 W3% Wells Fago 55 £67%+% 502.72) — Z7 _
305 177 WesqucSAl. 187 +2 Ifl27d 2.7 61 60
320 225 Mmtn*t20p 285 ..... 5^ 6 2J 4

600 ..... hie.:

487 -13 hlO.
1

£23%+% bflSL

40 55 55- 4.9 -

1961 3.9 45 81
11C.7S - 25 -
00-ig - 33|

-

f{201 — j —
305)25 60 8.9
3701 — 70 —

Hire Purchase, Leasing, etc.

58% 36 Cattle's <Hdgs)10p~ 52% -1%
138 123 Comb Lease Fbi SOp. 130
£128% £7Hi Cle B'cre FrJ0O 026 +4
29 17 Eqofey&GeoSp 27*2 -%
81 59 UxLSax^nafti— 75
54*3 40 Momgate Mere. lOp. 47 ....

394 258 Prw. Fmaariaj 318 -2
253 133 Wondchesttr lR20p_l253tf

IS L9 40 14.4

Lia3.9 15 18.7

tQUSW- 10 -
0.91,12 4J 25JL

t**2.4{ 20 45 140
16* 16 4.9 175

*000326 40 112
00774 $ $

100 1 99 l Do 9!’6707- 1 99*iW. t 9041

Poftfrc Boanf and fnd.

90%) 79%lAsritML5K'5M9
j

89*4+%
)

559i

46 %! 39 (MeL Wtr.

3

k ‘S' J 44%uL~.- 1 6701

Financial

103*J 99 lr»tn lodllpe UnLn’88 _) Jtn%d I KL8C

1C<» 1 «»*; (to.U%KUns.La'9a— 103d — 1141
95 7S=; Do 7 l4KADt)S<*-92 98d S0f

114 99% Da 12*rt5c Uil Ln. 1992 - 112*i._.. 1U1
92*4] 78 Da 7*4kA ’*1-94 B9«4 8J£
101W 87*; Da9pcA'91-94 97*;ti 923

BEERS, WINES & SPIRITS

KE 1 62 *

1986
High Law

41 > a
41 20

Dn-Bipctfl '92-97 1 96sfl I 924

FOREIGN BONDS & RAILS
I Price 1+ arlohr %|

Stock l£l- I Cram I

Ehkttse 4%k 1898

Da 5w 1«12

Da 5k 1913
Da 5k '25 Boxer—

—

reek 7k Ass.—
Da 6k 28 St6 Ass,.

—

Dp 4pe Mried As*.—
tong. *24 Ass

Ijdra beta: 15k 2011.
Maud 6*me '33-88___
Da.l4*a*Ln.2016—1351’ 114% Da. 14%K La 2016 127

104% 84*i lretaod9%K *91-96 300%:

95 91 Japan 6*0 *83-88. 95

lbl UO hra Ass. 2007 UO
S92 592 )Turtn9Kl991 592

AMERICANS
1966

J
I

High Low I Stock I £ I

28 ...._ - -
29 ..._ — —
28 ......

— -
22 — —
48 .... 350 f7JB
48ri— ... 3 ft-42

47 2 T45B
69 2.75 400
137 +% 15.00 10.70

90 1450 1450
1274-1 1450 H31
CMUtoxX -... — 951
95 6 810
UO 622 127
*92 L- 9 0200

35%! 22%fA«xaL*ha
18*3 11 lAhnasanW.F.1
3?1» 22% (Alcoa SI. —
19% U%jlWlegheay6WS301—

11% TTifl jAraaxSl—

12%j947o tadaldSc -
54% 38 Wmer.CyaiSBddS5__

aft SSWAmer. Express B160—
145, fflOp [Amer. Medta Ibl fl

.

17*2 lflitAraeronT.ir.Sl-J

92% 69 [AnterteehSl

20% 15%pMxfl
B7*» 31itfffAr«Teda

12% 83% awunerttaOA—
34% 24 hankers N.Y.S10

82» HWp BASlXCnre-

50% 34%Be(l Atlantic 51

15 427p WBe(h5taS8
£2% 26t®Owafer Ida

28% nWBrewnVFM.l6*jc

—

26 15 Srenswric—

47% 33*APClPOd.25c..-_—

25%l 18 |CSXtopU.S510O-
26*ri IS'JtalFed lixSUM
43% 31*3CampbeUSosp30c—
37 Z7UCaereSar TrattorU -

610b S»b £*«wCmftSe

—

32>J 24%tCha*MTrtnS125—

J

W8 >22
ISreH.

17«
if

"fcr
556b +49
16%a

He Yld
Grass IC’rrl Gr's

>4 20c — 12
1% SL9C - 2.4

h 5136-25
22 72c - 50
% SL2t - 52
_. S706 — 01

l lark (Matthew)

Dwo9iaAJ5p_
Do45KCv2ndPf_
Kktodje.Pope'A'Q.
+FBr&WdiTi»Aa_
E
S595odS«aI

Da5%pcCraPrm

570 ....

515 1+5

215
147 \-3
383 L-
170-3 MS
163 -1 5.95
2125 +2 5
362 _.... t7
100 -1 5JS
016 -% 08%'
74 TL‘
155 — 4.i

230 — 0373'
315 __ 32

9^ 20. 4.4 136no 35 20 14J
0031 6 10 6
3JS24 3.7 161
$1401 13 30 2ZD
19jU 40 19.9

* 50
Ittf • 27 6

1*1701,30 19 19.4

25 17 312

15-51 35 22 185
All U 4

M55I2.7 46 118
i.959w — 81 -
56131 3.7 120

t72jb3J 14 102

B%%J Z 173 -
TL99 2J 30 165

62 47
72 36
61 25%

343 209
233 177

148 66

117 100

27% 14
310 130
•95 58
240 171

620 440

208 133
10 5%
UO 90
650 390

735 520
162 US
354 248
173 83
53 40

400 300
560 428
265 149
152 117
365 210
27 20

151 133
99 68

438 218*:

SIS 34S
101 73
226 136
274 1%
134 38

ReXoktUOp
SdieringAGDMSO.
ScoLAgnc. lotted.

SflbBPDLUXn—
iSpedra AotnlOp-
Sotdftfe Speakman

.

Tbuigar Bardei lOp
WanKe Storeys 10p.

Wotsteakrime Rink

-

Turlahi rr Chans.—

|46%-% 1033% « 40 6
268 665 20 35 167
190 -1 25 30 L9 19.9
405 +5 70 20 2.4 2U
Z37 4-1 405 50 25 8.4

£82% +2% iQZ0% « 40
1 4

136 -3 45 17 4.7 164
£89 +2% 1020% 4 3.7 4
218 73 ID 80bu>|

,

13« 41 10 4.4 U55I
65-4 — — — 14.4

U1 355 U 45 17.7 |

283 -1 75 14 3.7 110

“J 40 2.9 3.9 105
151 -1 46 2.9 43 9.4
19-1 Oi - 44 -
1% -1 70 L4 60 143
123 — — — -
.44 t-2 2X 23 64 95
295 — >45 25 35 120
2tts ... flfi.91 4 40 4
£20%— 72c — 24 —
U0* 1302 27 30 13.4
232 -1 91 21 55 19.9)

250 -2 14C 32 30 110
£33%— <8100 - 32 -
388 -10 tUI 20 55 9.9
830 +40 >020% 20 40 12.7

£276%+% Qll)% - 06 -
90 -1 40 15 63 12.9

WO -2 fS30 20 4JB 22.4

JO — 35 x 70 -
350 805 25 13 14.4
100 ...... 275 18 53 140
275 +2 13.7 47 19 12J
48 15 13 44 250
£20%— «Q20% 53 15 110
£10%+% 014%% 4 0.7 4
153 — bli 44 17 193
420 9.95 4 3.4 44 -2 25 31 40 HD
235 -2 24) 30 25 269
E285% -1% 024% 27 19 190
233 1B5 — 110 —
»» +4 |QB% — 13 -
54 25 21 67 80
45-3 n 15.7
99 -2 00 40 15 211
318 -7 15. ( 33 22 180
227 -3 7.75 12 40 245
138 1-2 t3Xll6 11 90

DRAPERY AND STORES
BsJewdayUfc— 9-2 -
aaxilOp 158-2 IS
Store lOp 47 15
i.EftK£*CmfM>f_ 183 -2 8%%

AUStorelOp
Do. B%jx£rCmRriPf

Ante Day 2>^i

—

AtpusmimiSp—

.

Da‘A'5B
Astdey (Laura) 5p_

235 —
61
309 -6
565 _...

Beattie (J) ’A*

FBedford (Win) 5p_
tonattslOo

BtoteUMweGfllOp-
98laichards lOp

—

Body Shop In Sj>

—

BahonTen.5p
Brenner

Brawn (N)20p.
*6nm (CJ Car 10p_
Burton Gr>n»50p.
tokors "A* 20p
Usket (5J 10p
3arch

torts VJrellaZDp—

.

toriL Eng. 12%o

—

toots ’A*

17 29 103
- 40 -
- 220 -
- - 9.9

14 15 726
14 50 180
23 14 301
4 25 4
03 90 369
27 43 123
4 91 4
21 24 Z73

365 ZW [DAKS Simpson *A*— 220
27 20 (We Bran (Andre) lfti, 22 -1

151 133 reOetforlOp Id -3
49 68 pewttrS (IJJ 10p_ 82
438 aatJotansfiiKplDp— 328 +2
515 34S fOmhlll HMgt. lOp— 472 +4
101 73 tofc&Gatdttp 88 -2
226 136 Mtptre Stores 178 -2
274 1% (EiamlOp 240 +5
134 38 IExecutor 20d 126 __
130 120 HTiekb (Mrs) 9005- 125
178 106 FineArt Deis. 5p— 353 -3
133 50 tord t Marita) lOp—, 69
205 183 FonrinsterlOp 200
464 312

r- ~
220 145

IDS -4
575
23 -1
52

735 +7
ISO

Z76 +2
328
40m

474 +2
208
326 ......

210
22 -1

“3
83 —
328 +2
472 +4
88 -2
178 -2
240 +5
326 ._...

4.75131 43 9.9

Q371%| 10 1 37 221

»R«kfle(GJ 10p—
Beats tar2Dp_
won Gran

WoW.&Ondlr,
Tang Brew 'A* 50p.
On.MaLV.50p

360 (+5
250 L._

571W1A 37 221
334(20 15 2d.fl

ns 19 19 22.4

224^4 29 4
6X» * 2.4 4

3
638130 30 120

2.7 23 22.4

23 53 107
22 40 130

70! 4 4.4 4
18551 3Ja 23 17.4

73)20 30 22.4

73120 43 164

82 54
150 90
228 172
35% 24%

*543 302
£15 8B0
£11% 730
92 58

ffrerei Cmec6M5p.
JCriicd 5p —
Kee(Cedl)10p

—

Kee-lteenSp
5effer(AJJ20p
Bern (5.R.) 10p
BnUberglAJ
MimilltaGrp.—
5do*ibbBtjs.5p__

*30? 195
33 25

hl4t - 30
a - 14

$700 - 101

297 215
164 109

as 210
142 45
74 52

177 123

550 328
375 284

32 21
51 40
164 116

190 127

91 65
460 268
81 62
985 875
723 533
275 235

143 120

BUILDING, TIMBER, ROADS

44 2B
162 102
190 120
90 74
90 68

132 1H
37 24
58 21
225 136
640 675
640 400

195 Harris Oremamr 8)i-
25 Helene Uxl10p
28 MbsGronp5p
02 House of Lerase —
120 MacqnesVatlOp—
74 IJooes (Erwesti Up_
68 Stent (John) 5b
fll LCPHtdgs
24 Laries Pride 20p

—

21 Lanra2%ji

38 Lee Cooper

» fel

121
» -1
SO -2
198
675 -25
400 __.

nConsL 236 -2
sSatoftte5p. 45d
elOp 68

BPS tote. 5ft)

—

SaHertogeSriek.

BaHey(Bet) 10p_
Baldwin lOp
BarrattDei.lOp-

Beilway..— - _
BenfordM.lOp—
BerlzleyGrtMp—
BettBrw.2Dp.

B*oddeys2fti—

,

3toeGnto£l
BreedonUme
3BSEA
WtbhOredgkiB™

llirf 19 ! 5.9 ll2JS

6ZSW20 30 130
23 40 M3

13.flj20 4A 73
Oil - 00 -

J 22 35 15.4

3-4 25 14.7
40 20 123 'M5 160340 20 123

St *^1 * z

61 British Dredgkig

37 3rewrt«

83 Bryant Hfdgs.

11 BoroeU&Hallam^J
50 MtbmdRv'A'lOa.
85 Cement-Roadm»„
24%!VChessnnstopGrp.J

U U-
*5 u..

109 1-2

70300 7.9 -
7J10 50 153
179 0.9 62 263
(4J 0 14 *
U3JJ U 70 17.4

260107 40 120
21fl2.7 5.4 7.7

in.au 53 250
14 00 U —

^,34 LS SB 133
h207lO8 60 2B0
134 04 4.4 m
(M- - -
3410 70 [20.7

19^30 4J 122

640 400 Dn.NonVM. 400
£22% £14% itahted Ik $050 £n%
250 165 Ltacraft HUgaurlOp. 230 -2
227 167 Haria&Saeaeer— 192
*101 M Martin (AJ2Dp 45 _..
350 285 WeariesUJ 383 ....

250 179 KUettsLets.ZOp— ZU ....

640 525 Mass Bras 20p 558
214 112 4SS News 208 __
294 188 tottlOd 238 +3
330 310 Jtfrer (GJ PA"—_ 325
*80% 53%PenttslOD. 71 -2

,

ISO 80 &PepeGnx*10pl_ 238 -2
130 100 ’reedy (Alfred) 130
1*8 US
41% 26%

191 103%
17B 136

370 160
162 72

148% 104
356 22
360 240
90 66

Ram» Texts. 5p—
RanenlOn
RMdAoto'A'WV-
S6U Stores I2*ai_
DD.31%pcF1.121g

SanueliJi)

OnW
5ears

£ShareDragUn__
South (W.H.) A SQp
aan*ty(A,6J5p—
SWAiSenW—
5WfingGnxgi20p—
SuntaselOp

sl 40

S:z S
25 -T-

«
238 +3 13.7
325 94
71 -2 gft

238 -2 134
130 30
US 24
40 +% 16
183 34
MO — 54
39 __. -
*a ._... 3.9
368 — m
Itt 442]m -1 a*
335 — dll

= s
S **" ^
321 *+3 17,1

«

5

35 5.9 140
1M5 6.7 0.4 572

260
05 — L4 -

1105 20 20 25J
105 2.7 24 210
144.4 31 22 193

,

20 35 20 140 1

d22 21 7.7 7.7

85 28 30 14.7

12IT25 30 126
671 IB 45 102
43 4 5.4 «

15.75 37 40 9.4

3301
>4X 27 40 133 I

M.92 40 16 170
I

3X p40 13 732
55 40 10 155
245 343 19 10.9

175 20 30 17.4
425 31 25 180
(EX 50 2J 91
R45c 20 25 150
40 24 3.7 15.7

653 47 T
70 33 23 181
505 20 40 110
128 25 27 317
28 - 40 -
165 20 50 120

M5.4 22 50 114
td2LC 11 { _
40 20 40 17.4

75 10 5.7 UO
460 30 17 224
2U 4 25 1
ax 4 30 4
L15 42 28 125

B»402 30 29 165
103 19 80 85
20 15 80 119
BA 10 8.4 CB0)

(55 4 45 *
4353 9 63 9
#L7S 30 3L1 150
45 U 52 181
175 — 12 -
038 4J8 11 25.9

40 40 31 80
70 30 10 229
71 30 27 130
Kt - 00 -
70 25 43 103
3.9 21 29 an
30 23 55 (93)

405 4.9 L9 153
21 — 13 —
5.75 30 15 205
tti 28 14 2ai

13.75 23 20 275
90 19 3.9 180
90.7 60 14 130
130 26 33 170
307 9 53 9
25 26 31 160
US 24 50 S3)

1966
High Low

DRAPERY & STORES—Cont

1
Stock ! PriceM £ Clrlsrtlw

JSesnngartflDp
( 17 l !

to ...J 24

164 106 FahtnarlOp 357 +4 L40 29 30 135
97 77 Fettott Up 97 +5 178 - 26 —
71 54 Do.'A'lflp 60 -2 178 ~ 47 _
172 51 Federated Housing5p_ 142 -2 33 30 33 14.4
66 56 RrtanGraoplOp---. 62 g304 0.9 80 240
93 79 Gallifwd5p 86 -1 4.4 15 72 13.4« 23 GUn Dandy A lOo .-. 35+1 U 20 70 95
385 254 GleeuniMJ) lDp 380 1537 14 20 lUl
UO 86 HAT Group lOp .ISO 95X 9 40 I 9
245 56 Hrtoal Ear 226 -I-
258 195 Hmderaon Group 212 +2 7X 1.9 4.7 |l3.4
80 44 Hewden-StuanKlp- 69 17*30 35 121

£2*4 OX DaJflpOAOWB.Elgs (BOS - 60 -
250 134 HeyiMOdWillianB— 228 .... 96.75 20 40 14.7

622 430 Kigto&lfllf 613 +3 Ui 27 33 1140
39 29 Howard Skat lft)— 36+1 d!4 10 55 [13.7

*193 127 ItaurtJohoen 186+2 g4i 25 30 140
315 40 Vtidri AocoCpo 54 _
430 270 Jarvis U) 430 ...... *175 — * -
62 22 KJjypiam 48 -2 005 3.9 07 370

115 70 VJsmdBKA&50 83 Q2D% 21 50 95
118 75 4Jtatorn Pts. Up— 113 -1 427 21 5.4 1120
£251 £68 Lifwge Cap. FIDO— 034 +1 flZUSl 15 10 <395
488 296 LatagUotai) 414 -2 7X 5J. 24 117
300 260 UhanUJO 260a -15 1405 4 7.7 A
122 74 Lawrence CW.i U1 -2 30! 30 47 86
136 110 Do Fire CmRdPfd. is ... qs% - 60 —
91 71 Liley IFJ.CJ 71 302 19 70 90

140 93 f+Ltm. & Clydeside—
. UB 50 20 60 105

428 2W LorelKY.Jj 407 110 30 24 14.4
<48 304 HcAJpeie (AHred)_ 424 +6 <025 20 40 121
325 225 UcCartfcy&Stare20p. 23S g272 50 16 170
160 110 »McLaugMn&H_ Ufl 70 25 90 6J
196 128 Magnet ASoatten*. 172a +2 50 9 4J a
306 177 Wanders <Hldgl__J 285 +3 81 21 40 160
234 101 Varltj ZOS +4 3.75 U 4.9 217
198 160 Hanhalh Hakfax 196 ..... 505 23 30 161
182 144 Uawters UoW 20p_ 168 +3 145 30 30 9.9
157 95 MayiHassefl 98 01- 01 1

—
279 171 Meyer lm 240 ...._ 5.75 37 14 110
38 23 Miller (Stan) lflp 32-1 dLC — 4.3 —

130 109 Monk (A* U8 +2 65 — 70 —
440 306 Bo-tan (JJ 380 +2 U160 20 5.9 124
920 790 1ewarihUEl___ B50 ill n 4.4 18 174
213 UO VomngonBrtdi 178 ...... 65 20 5ljl34
234 11B PersomnoolOp 222 -4 505 3.4 3.4 122
112 68 Phoenix Tmta 88 30 — 40 —
410 285 Poetaas 355 -15 129 3.9 51 60— 140 tLLK 23 15 34 7
6S, ^ ^5~-r 638 P-2 140(31131 140
86% 21 Rtane Inds.l0p—— 65 [-1 11082 05110 -

85 ffian« 90 d505 10 80 141
4H. 342 Rafaid 415 +1 1155 <20 40 129
£410 £242 Redbud (£WrrntsJ-E334 _ _ _ _
.S 5 RuwHiraxiUto 98 +1 0.72 9 21 ft

319 188 Ruberwd 278 -2 80 30 4.4 qg
191 134 Rugby P. Cement 144 — 6.4 13 65 150
138 88 5haroe 6. Ftta 138 +2 233 20 24 210
28 15 Sheffield Britt 73 — — — _

610 465 SmdafllWm) 605 +2 12C 50 28 73“ » Smart (1) lft) « KH55 L3 7.7 1405M 344 Tarmac 50b 4E2 +2 9j3 20 29 10Bm 52 iTay Homes 100 -10 td25|U 53 180

3X * 23
55 21 55 119

194 - 335 -
*417 9 16 9
>417 9 30 4 ;

30 22 45 140
(Hi 4.9 08 385
+50 30 27 170 i

25 24 <0 127
305 15 50 162 I

10 9 19 4
177)20 34 172

190 1170
*95 57

194 157

40 28

102 83

920 1438

£194 [£<15

220 1165

42 24 TSwrre2fti 1 04 -2

525 410 jSoperdrpgStn. lOp J 455 ....

235 150 J&T&S SarasSp 205
73 37 [TernGrcDP 40 +2
80 57 [Time Prods. lOp 70 1-3%

190 170 flmTcplGp 183 1-5

•95 57 pppVak»l«K10p_ 90 ..._

194 157 RJnderwpadslOp—I 168 -3
40 28 (Uptor.(E) t! 28 ..._

102 83 ivUsher (Frank* 5p_J 83 -1
370 173 (WWEran

|
340

340 226%Wanj Wtitt I 326
130 107 CaOrRedPrf lOpJ 103%r+l
£18 <90 Waraeoree

|
£17*J

70 51 Wassail tj WJ \

IBS 140 4WititH4aR ! 175
178 97 IWigfaJb ! 158 1-2

920 1438 ^ioctocrthHkigsSOs-) 615 •

—

94 l£U5 D3.E%KLn20CO—i£142
220 1165 l+Wortd of LeafierUpJ UO L I

»7J - * -
00* 3.9 07 370
VO% 21 50 90
427 21 54 1126
am U 17 395
7X 57 2A lU

1405 « 7.7 6
30! 30 4.7 80
03% — 60 —

!

30S L9 70 90
50 20 67 100
173 30 24 14.4

20 20 40 121 I

J272 50 10 170
70 20 90 6

j

50 * 40 ^
80 21 40 1&0

3.75 13 4.9 ZL7
505 23 30 160
145 30 30 9.9

00 - 00 I -
5.75 37 14 U0
dLC — 4.4 —
65 — 70 —

1160 20 5.9 124
OLD 4.4 10 17.4

65 20 5J 13.4

505 14 14 122
II - 40 -
129 19 50 60
145 201 15 34.7

143 30131 140
082 05 1 10 -
505 10 82 140
055q22 40 129

872 20 *
84 30 4.4 9.9

6.4 13 60 150
233 28 24 2L6

121 50 28 73
435 13 7.7 144
9A20 29 168
d2SL5 50 180
843 24 19 129
5J26 44 119
852 30 29 15.4

US64 L9 90
73- 5.9 -

3.75 17 70 114
+d9J 11 17 120
70S 26 30 145
dLC - L7 _
44 30 14 130

R4J 30 34 129
105 24 21 2ZJB

d05 115 05 184
hd2C 60 10 184
37313 24 14.9

393 1 185
125 |

65

106 34
275 lias

ISO 1120

ELECTRICALS
85 lABEIecremc 1 335 i.._

65 AMS IrefaSa J 76 t-2

34 rtagcCagrlCp
[

42 +2
85 FA. r Can _J IfB
00 I^AIpfiaRxrkSp—J 163ri

"
ifliwi Flirt f/wwiGn I 71) I

5d 9 15 *
ifl 4 21

4820 00 70 —
20 27 40 110
HO 4 15

10AS13 14 309

d45L9 74 9.9

7.M 4 33 *
85 30 20 140

44Jin 114 0.4 350
1050122 82

1001 40 1 14 195
25*05(22 -

Flfcft 30 1 37 15.9

81/3-1(60 -
Lid 17 120 194

Ed 30 14 114
LlSj 50 I 20 119

ilJ *
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EERING
555
210

+2

415
6
M
212
273 +1
17V

264 -3‘

3JW
61
44
132
155
Off

_

3X 40 20 R7 380
+1.4 24 10 290 £302
053 195 14 50 310

102 3.9 3.9 9.4 266
088% 70 14 100 125

05 4 23 + UO
1458 29 40 (90) £2?

6 97
RdL5 50 12 230 8$
045 70 00 203
dSX 3.4 25 165

07279 94 10 90
20 - 17 - 68

1M.75 140 0.9 114 96
011% 4 5.7 4 157

dL75 06 4.9 20 U6
7X 17 50 153 430

h2i 17 15 223 110

1*175 qL2 53 QUB 286

7% 225 70 — 389

13.9 60 23 100 543

014% 30 U 260 385
1105 80 00 194 99

55 26 27 2DJ 38
65 4 50 4 135

41 4 14 4 134
15.7 20 50 13.9 104

25 8.9 OJ 303 79
90 27 50 (80) 136*

li 60 30 66 471s
2330 35 130 405

127 10 50 160 Jl
151 - 27 - 208
16.7 30 30 119
0! — Li —

16 40 26J
20 50 13.9

U 70 110

ayhew Feeds lftj,

.
JtaFarBftitUlpJ

115 93 Heat Trade Sup. -J
Z1B 150 Iteris’nWJlOp—J
2S5 210 MtontsIVlmto)

32% 52 Normans GrooplOp-
300 260 Mrtteni Foods
190 152 fhndfii PV. lOp
164 126 Pat Food lfti

500 200 Premier Grp R050_
244 157 RUM
*534 370 Ihraittiee H. SOp—

.

M4% E3% Safeway SL6fi%
416 344 StartxwyGLl
164 121 5ahresen(CMstien)_
173 130 I5ms Catering 5p

—

198 130 KlatenFoodlOp^.
! *5 97 KtaHta&Brifrnu
222 154 Somportex
48 24 Swtarel ffn 1%«.
,2 58 fsetberiad (E.T1,
657 520 Tale & Lyle £1
60 40 Tareser RbL20p_
3» 268 T«co5p
02 £209 Do 9pcCaiB 2002-07. £296
310 220 UMgate 272
»6 218 UntedBkatB 239
13 93 Da Warrants <58
UO 138 Watson 4 PtSplfifL 151
£22% £15% WesaM (Kan DH5- £2»
97 42 3WNfaMrtVtFood5p. 53
05 52 reMWd 5p..— J 52

MO +8 V
333 +2 hi
135 — :

288 — *
92 — 3.
133 J

*95 t

26%n-l C

138 +5 (BO
2S8 H
163 1

54B *5 112
2« —. h2.;

128 — +U<

268 -4
168 —
152c -1

200 ...
232 —

244 -1
152 -3

303 -3
184 -1
222 +5
47 -1
65

548 -2
60

372 +4 I

3JSq30 35 13.7
101 02 102 -
BE! 41 23 14.7

7.7! q20 3.7 133
60 30 2.9 120

130! 20 40 M5
120 4 32 4

055% 16 U -
115 4 50 +

30 16 95
60S 14 53 173)

2i 4 33 *0
13.7! 22 33 190 ,

KL4 i

105 19 63 103
!

0£ 23 50 106
14 3.9 10 220
55 1A 50 17.9

6X 2A 53 (8J)

13^ 22 4
g7J 20 40 12.7
972 25 50 110

L532 * 72 4

\23 " 24 *
SL5< - 26 -
70 17 43 0701

M 23 23 m
B25 30 L9 243
105 60 *
19 2.4 30 105

13.9 2.9 29 143
225 18 70 100
Hi 30 20 37.9
kL5f 3.9 10 190
33 4 23 4
d40 29 21 183
305 33 50 80
20 30 26 165
60 27 29 222
05 27 *

130% 24 40 113
Kf 18 27 184
21 4 27 4

ft2J 30 30 340
«273 40 16 210
1® 30 20 170
93i 24 4
525 10 7.4 130
135 73 10 206
6X 26 30 14.4W 4 U 4
80 24 40 133

*XB 29 34 143
40 4 3.9 4

086c 4 1L2 *
S3S ZJ 32 140
927 2A 40 103
171 — 26 —
S3 30 20 ZL3
305 20 32 173U 4 37 4
42i 40 22 124
275 30 37 120

003 - 04 -
Oi 0.9 70 200
220 19 57 120

50 32 ^ 199

97*1 50 130
8X1 Z0 47 129

750 L4 54 190
5% 73 *
H2X 25 53 100
559* 2i T

HO 206
45 32

3tO 208
23b 178

232 172
83 50

3681182
102 83

•282 209 tas
40 27 Kaacoort20c

’ 312 245 baemPrixLSOp—
29% U Kcohric Hldgs. lflp-

38 10 DaDefdlOp
90 55 Eta Inds. SOp..

43 2toy EUeflOp
235 135 EkteralXLSAlm 105 ElecnlOp
£2% H7%E*ectrotaBKr25
Ql% 825 EBremAS NK50
13% 8 3s«ck Hopper5p_

m%&itatcore.n

—

382 261 &p.ChMCbjs__j
27% 17 Epiare Hokfinyi .

215 140 EtepelOP
161*! 136 EnkhreHoasc
£54 £40% EsseHeA8K50
176% 131 Earn Ferries

169 110 Da5% Red. Pref-
ix IK Dn6.75%Cn»Pref.
338 UO tand
*215% 122% Expamet Inti

88 +2
97
Ill -3
£30 +%
135 __
07 -1
72 1-3

£22 +%
325 +5
25
158
M2

76 +3
590
62 ......

150
UO -2
200
46
97 +1
86 -1

172

45 -2
119

33 50 SA
30 U 134

{
47 *
67 *

17 60 12.9

19 40 170
63 19 60
17 » 150

U 44 9.9

* 30 *
6J

20 10 333
73 u awi- 40 -
— 9S -
- 80 -
20 19 US- 7.4 -
20 33 155
24 40 US

10 66 120
15 6J 12.7

12 200 7.7

2.9 18 90
26 29 1B0
00 26 719
15 43 220

07968 10 195
d04_ 20 -
775)30 24 133
0.7ft 20 3.91153
10331 30 126
23(16 U 145

4MAJ+7 3X7

fkli 50 00 310
a< - zxirr

U2i 10 6+114
sBOX 07 1 61 133.4

3.4 27 24 mj
L25 15 43 210
vu q20 | 47

1

120
d2.4 16 63 13.7

0.41 19 33 190
S2S 30 36(12.7
501 10 83 114
4.9! 20 70 90
55 25 70 64
88c - 20 -

a
26 40 120
13 9l4 7.9

11 53 16.7*

4.9 16 170

A 7.7 *
40 HE

* 5.9 *
20 25 143

84 «

5X * 46 *
F3J 33 30 130

<027% * 20 *
4,75 24 50 96)
5% - 55 -
WO - 91 -
35 42 ZSIOO

675 17 59 137
10X120 30(167

BOftO.9 19 -
915 27 60 84
5J 13 55 BU)
12 — 60 —
55 34 13 263

*00301 19 30 173
Q23c 17 50 10J
Ha 3.7 5.4 71

B4O7)%40 19 207
404 — 12 —
40! 10 60 125
R3JH 26 4.9 110
8.7! 16 70 124
20800 8.4 -
70)3.9 13(101
15 70 19 76
33 20 3.9 10.9

fUOX 3J 15 250
b4X 26 <L0 10.9

173 10 36 221
23 20 45 110

R3l( 27 4J US
aw 66 rr

275 M
164 L_.
£U5 L__.

HOTELS AND CATERERS
68 38 ffAberdeen Slfi Kse Sp J 38 L22* 71 Krasts5p 80 H0.7 (

IS g FrtenlyHoWSIfei- 143 -2 0.7 :

U6 120 SarindcetsOesLlOp. 125+2 dL3 (
430 332 SrawdMeLSOp 370 -5 1W.W ;

1M 60 (oMEMerprisesSOp. 108 Q22%% j» as KmertfBnteslOp. 233 -2 nSl» 312 LaAntelft) 3a +2 1125 J

5g 440 Lor Park Hotels__ 529 lflx ;* 228 Wjdsnwbas5ftL. 335 ..... g20 4
99 76 Ml Charlotte l’’p— 87+1 «4

104 64
79 38
136% 112
47% 29

405 370

81 57
208 143

ftttOtfafftu. 2»
imxHoWs50p. U5
sEBtatate5(b^ 132
a of Wales- 8Sx

Da7pcC».Pf.El.
RranmWslr5p-

- 122 4 80 *- W.7 96 12 86
J

0.7 31 0.7 S
dll 60 15 161

' IWXX 2.9 30 UJ
-. 022%% 15 4J £*
I 1144 10.9 0,9 120
1 ^ W 46 160
- UX 20 2.7 Sa

923 40 0.9 310
114 3J 23 140

f *%%%$$>
SJ“8«

- ^ 23 35 14

J

7% i 7.9 _ 1

r
41^ “ 75
35 57 13 14.9 1

" +& H P **
154317 14 13,4

INDUSTRIALS (MisceL)

wS Nra'WAswWJO

113 73

MS a baL***-
168 as
340 Z30

295 255
131% 97
145- 107
615 472
212 132
340 230
151% 66
701 48

325 190 Kriserbltt.

M m gweftfSratoe,-™
30 tenhaw(A.)5p

^ Own-ErZeHldK.—

IK £ LfWDrettpl5p^ ™ H-ridtawnraiwon^

iS
fiM*4| 3p !

LWestuillOp

f-wsesPoraWp.
JdjdgeCare
Undan littitt lOp
Lrinta"4Mldrd
Do. Ofd.„

6a&WhaGro._

225 159
229 179

477 as

46
235

£ 1
*28%
135
42 ,

50 -1
187

|

157 -1
93 __
195
US
107
122 __
65V
2W ~10
268 -2
2U
233%
37 T-1%

Sti
«

101 '3
225 Us
14S
323
255
138
IS
5F6
188 -2
315
128 +1

Z20
3W
117 -j
273

76
195 +3
2n +u» *2

3 IK 63 0.9 306— tr 20 34 354)— 08% 223 H0 -
% 08% - «.7 -

505% - 76 -
3 *5! 20 30 171
- 4.2 * S2 4
.... 107 23 39 134

4£ * 24
1 046c 14 30 7.7

- ©W - 100 —
2 71 4.7 23 12.9

034 25 26 2L7
30! L5 30 321

~ 0.7! 14 25 16J
1 20: 24 6.9 85

71 10 54 156
1 F4i 26 3L9 H»— 20 40 41 82
- fthAC 3L7 2.9 121

4.9 13 113
30 0.9 426
U 63 723

35 40 100
20 55 110
20 61 80

46 *
26 40 126
06 5.7 90
40 34 74

4.9 *
, 20 *

55 093
17 70 UJ
30 50 80
H 13 8.9
2* 30 U0

2-7 29 170 lflo
* M *, 175— — 263 EU5
25 53 10.7 34

65 80 an
2*2 40 103 193
50 20 90 to?

'gpi M%MYH«5s10b3

.78 40
325 7B
.72 53
693 495

- 27 -
(24 U 140

34 9

?S 129
193 129
U2 70
180 82

I ?
I SKS® “
S

3

I iS
•-

1^5532=^} y
s’SSSSsi- 52 «

2ft 56 13 18.4
aft 41 40 60
La44 10 27.7
#ag* 34
lft 26 5.7 94

f
37 40 90

33 30 110
29 O0l«U

921)31 20(223.
135 4 IS 4
60 34 *

lift 27 » 55,0
4J 23 4J 14.4

20i 19 31 141
2! 4.9 L9 lift

^ 70 4J) 14 M4
Ifebt 22 41 M.9LM* 40li
*20)0.9 * Z56

20J
45 OI 3JB 9J .

80 30 30 127
tL4 — 17 015

s!5X 46 7.9 [44)

.W 20 43 14.7

055 S3 14 190
37! 20 53 U.9

.
t2X 40 44 67

fc20! 30 30 12S
205 24 3J 15ft

21 24 37 KB
4i * S4 *
9* 1ft 70 10.9

117

,
5.15 0.7 10.7 23ft

HJ05 30 36 114
LO 11 3ft 121

295 23 37 190
2/H ID 26 17.9

U 24 54 93
33! 33 A5 96
.10* 20 .4
MX U Uttl
U! ft.

U

*
13.9! 31 4ft UW 4 M

iMUbnd Mara_

138 r£tmi ^ «
Bn.?
« r Sfl

BMP
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i fici

» «
vat ......m «

SefcUBdlofZ J22 II^ 46
m**Mm5p. 226 ..™
imt- 240 -4

S&wES =
tesaSnill aS 3T
*P*2np-r=!-T-— »s

'SfiSiitLJa
ff.PBsSSJI
JS 4£'S“&i'1Q®
£ ffSiSs
t S BiSS*
S m K^9s
Mfl « *>s^5p 1 inon ea rnt^cmmi'SJEm
1» JO MnRMtffim ZHJ »
250 203 Mks&EMdU-Il 213U3 70 MaoriMn -

,

~
1 THt

* cm WgwSwSHj W
«5 500 Mflwfl- n 1 BIB
H) 6 fetBStael2be_-J &
X* B *PCT(*«EZj 287
SPi 950 PUn'SkalUj E3J.W 114 PSM-fl- a
255 167 H>w5ptt«SOJ3lJ 200
78 * |teOfctolSn a» 225 ^RxilOpZlJ 330

445 246 Parker ftnnfl 'A 1 wm
3® 208 SParUMCWsdS
53 29 Waitealtl-- 29

S IS SSf^]S
w BOSS*
I s'agE475 305 I’IUkudd

B

rinHj 4U

H? : !
rtJPw **» RE

!ao w j aau u i65

LEISURE—Continued
} |+*J 01*

U U1U us 53 b— — — 117 100 *
27 15 1« 220 140 |

Stack
cbme hitlife-

i : Ikt CVlriffi Wgb Low Stack Ptfe -
** * «“

t ^ H& ^P«Wfan45i^ 5f -2

f Sf ,j * ,0 5f««P"Wl»lr25ji_ « -2
25E 5.4 26 11.4 774 204 breroH 10n 240 -8^ J7

56 95 U5 85 EKtatel B _.
51 33 43 104-380 204 ItaftnriiSmlrMfe 300
025 0 75 0 490 420 42S -15— — — — 42 35 fUnwtnTtiHtSa-. 36 +1
15 25 6.7 98 247 130 towerDm* life.. 243 +5— -- — * 330 232 Hartarger Prop lftj. 2a -5U 12 9.7 123 62*j 47MWKLwd 521,— — — — 390 300 taePiataraSDa. 370
175 36 3.4 U3 375 270 3B -W
KSziSiiz S £ - ig

0.9 114 no 320 Z73 SKS^ZI 290 -W

l« [fW«SaTedilni20p. 140 ....

M Miu rn 130 bfoWoridlOp^. IN -5

„ 5 i: S StSffiC: »• ::::

“uuSJ I? Steffi*1

!!: s'-™ - U2 *73
[mKmsWSI * fc”

95 22 55 115 St ZW

1231 « 48 0 192 146
0263 » 3i « 90 10
L25E 5.4 26 11.4 774 204
1135 27 56 95 115 85
S3 33 43 104 -380 204

D.75 0 75 * 490 420— - — - 42 35
13 23 67 96 247 130— — — 0 330 232U L2 9.7 123 62*3 471

n jKP® J25 [_
Do- ^ocCvCsrfSc^rl 154a«S - 03 -

- lit 13 f 123
05 2.9 56 67

+51 4 43 4

Z57 100
43 18
48 33

iCkj’A'NV.
nCWeN/V„

75 511:

PROPERTY—Contfimed
^ |+«ij Dh rw
Stack Price - Net CMr Br'l RE

f’OittandSOp—. 174 -2 66 12 S3 ZL7
MProHt)lr25p- 90 -2 iqi?w» 15 12 203
watlOp 240 -8 22 27 13 (Till

5*wSsPrj»Lb_ G5 60 + 10.4 *
ttiCa*frr«*K0- 300 „... 135 33 16 —
mersai'A'^™ 420 -15 93 15 12 26D

INVESTMENT TRUSTS-Cmt.

m 322 iRwfly Useful firp^J 365 1-3

tamed
MnwlTlec.
^&PlSL
<’8 , Sk25„

81® -5 243 21 43 117 Z3D 134
j| «... tfEL23c 19 143 33 3B> 215M7 ...... 12 63 * m n
oih Ht aaat u is - 17b 13a

!

W &! 21 5L2 115 340 175
90 LHB8K14 15 223 294 114W fl 33 21 67 63 Z7 7» — +1625 19 27 27.7 37 20

22 195 29 35 14J0 46 31
4*0 -5 34 * 13 f *279 244» — — 7.7 us 137OB ..... ftllH - H12 - 72 M
508 +5 UU 28 20 168 % u

cfflcStelOp.
tPtaalOpX.
terKnoB‘A'_

k«8Wtags7p.
508 +5
18 -Vi

123
410 -5

« a
*i 1

133 115
17 9*j

95 49
365 195
3M 238

toiBr.n^_ 400 t-7
taws Car. Ul. £»
Corat. 10p-.. 73 -3
W)5p 7*2
DIM. 1© -4

— 12 — US
224 03 212 IN
83 06 - 204
27 46 B.9) 28— 24 — 27
25 53 UU IN— - 115
* 3J0 *

64 44 Rn*5rLcfcwel0p»- 44
ZD 134 SSSH4H20P 135
355> S3 SHUlaicGfl>2Do_ 229 t5
1Z B KwwnPhgttUfe. 82 ....

J2 KestraSOp Z45
3« 175 Scott.TV 10p 328 ...

294 114 SeaColoeSUS 161 ....a 7 KciscTviQj) a ....

37 20 6Spedrmn5p 25
46 a reW5p 45 .....

*279 244 rVSN/VislOp 223» ...

1» 117 »Te(9nstoaSn350p. 117 -3
72 50 roUenftuiHotkmr-. 63 ....

% 66 PTrifioalOg 73 ....

260 140 iTyKTesTVWCU 245 ....

135 104 JlserWWV 132 .._.m 52 »Vmpi»5a 65 -3

75 05 ZL2 IB 155
40 U

0.9 1L4 110 320 Z73
22 43 150 £148 031

76 54
26 48 1X4 347 279
65 15 liO 470 270

t 38 f 695 358

Jwwjn Incest US
KerCWrPr* 37
L*r»? Properties 290
ObB1#cU2Q0085- 041

46 26 45 1X4 347 Z79 JMl5«sntt«£l„ 312 -4

Si ¥ “ ™ 270 HenCLeoseSOc— 3« -6

^ t 3i t 6B 358 M&EAAnllOp. fi» .....
4X 35 3.9 10.4 267 147 Do. 6>zpeC*P( 343
05 30 46 106 267 218 Lon.Prw. Sip. J0p„ 240 ....

100 52
204 US
28 17

~ — — — — — 5 3>i LondonSnms
« 1—

.

~ — — — 174 151 Lon. Ship Prop_» V2A 48 J 26 066 052 Jo. 9peCw-94-99

_

® 1 24 53 105 D2D ELC2*, D#9*rf«U9*.
»..... M1DX 2£ 63 1X7 355 288 Lyntfia Hdeo. 2<fe>

IX
-3 2JJ 16 24 376 380 276 KEPC

S MI — t — 58 44 Martterth

2 Ill 33 21 15.4 77 60 Sfarte«*5p
MB — al05 20 60 9.4 560 172 HatoSs
32 ._.. 1535 26 56 9.7 117 100 HfayfajrCbPm.

X2 53 ZX7
X5 32 201
27 13 QXU
6 m4 t
3J.Lt>-
13 32 I2U1

6 40 *
31 20 223
26 4.9 105
* 25 *
05 14 —
11 24 553
- 71 —
45 1.7 135
43 80 14
24 14 14.7

95 02 —
L5 22 42.9

15 4.4 20.9

15 36 153
19 X4 214
- IB -
20 2.7 aa

1986

Ok Lav I Stock

364 314 Iprajtai Cans—
190 134 Jr^ion FarEasi

94 44 Da WarraresT

717 4a Japan—
68 60 taahesi lac. 50t

056 £US Do. Capital £1.

4- or Be MTU
Pita I

-
I Bet ICwlsrt

320 L
|

flOOj 10 1 4.4

177 L iSOO 0.9

FINANCE, LAND—Cent

.
.Stock

!
Price i

+
-
K

|
Net icir!

1986
RE Hfh Ljm

6 25 *

7 20 V
in 64 aa
6 3.9 1*

125 90 mklnerraj 10a_
U7 US WcKaj Sees 20p

lirCtn Prnfa J 107 L..„

r»ylOp J 98 L_.

as 122

62 49

&D*t 510

Secs20p—J U7
ie Moore 5p~J 385
IsJPracs—J 55lj

166-1 H32 16 45 200
165 09% 10.7 B5 -
016*2 - fflj -
330 -5 7.26 16 M 243
in -6 tio.5 13 4.7 2X1
49 a2J4 4 M 6
77 ¥5 06 26 XI 39.4)

515-10 GU t U 4
107 — 11 t U »
98 — 56 4 73 «

_Dc.Cffl*Ad.

m 59 Prttaan

SM775 &aS
ml: 97 pfe
158 124 Batintl
« B Eton)

599 420 JtoicOn
300 220 tansKl
900 607 fcedetod

243 11B Mean
30 198 taedEw
251 ltd facdb*
170 134 talrn-.
295

]
260 &ck

102 a Pttanr.
518 345 festers'

39 am 309 teranto..

150 I 90 tow
35.) JSWodTlOB
55 31 pockwwi
85 58 m#t&

352 IB ptaner-
146 135 iDa'AV

aHIWtoSOpJ 230 L„.
For PhsMcfi see Lain

kart Sis. U7
MfetasSLlO, £UV +*•
Swop life— m
nt Metal.—: M5
nco 0fll0p_ 33 ...

.

On 478 -7

8S£= S t
KfcEi s-»— Z 165
** Era® 275

M'fl' Ufe 4» +7"
ge 3« -1

rtsonftK*iopI 90 ZI
M.
Wf— „ 40
FeiftatalOp. SS iw— . .. 325 I

— 6733 32 36 123— I 1U 0.9 1 7.9 11960.9 1 7.9 1195 27D 230
136 114

* u * 25? »

MOTORS, AIRCRAFT TRADES
Motors and Cycles

For BL im Raw
.

5ea.lte.Unte J 237 1-3 I Q2Sd -

484 386

585 335

5J2J « 36 0 41 19

26 25 « 71 7S
0.7 * 76 l £41 E®

H5JS 26 46 12.9

90% 8 1X7 0 rn I £
161 2.4 31 15.7 92 ffl
121 62 X4 1X6

** 1 “

M & 33 if9 ^ 139toU 19 01 255 i45
— — _ 183 78 44
M 2JD ea 1X4 W 34

025 4.9 a9 30.9 141 69
*L£ 0 * « 8» 68
2JS 3L9 26 122 «0 172
26 6 46 0 333 257

293 U6 H
— — — l&l 653 473

26 2.9 33 145 99 85
65 26 73 96 72 43

65 26 86 as 68 32

237 -3
130
466 +12
523 tlfl

775 365 tamnmewEgs.5pJ 72Q +5
UO 82 jMocklow(A.&JJ—

_] UZ 1-1

125 73 WewCweodbti5p-J 125 ..._
20 14 btoE*tadPn*£j 16
J6 J3 parttale HkSss. UpZj 77 -3

266 -4

4133 U 169

125 73
20 14
86 43

280 255
555 385

93 56

IHUgs
MixPm tad F

115 35
92 68

78 44
60 * 34

141 69^
84 68

|IVotwKr25 1 £S8%I+Z lvQ34%l 0 I 26
1 0

Commercial Vehicles

ISBbzd S t?..l ^slsl5S
Compooeats

46 23 106 250 95 Priest Martas 10p_ 245 L_,

Z Z Z “4 107 PmJMo.*lne 140 t-2

Z Ta Z 330 310 Prop. Partnership— 315 1+5
230 176
130 106

&RewrsWy_ 224 -2
Sec.1m50p 125 -3
wrijTstlOg—. 413 .

a Prop Ip, 10i
2
-i,

13.4 2J 4J 16.9
ICJ 46 X9 183

a05£ 26 LS 4X1
106 0 X5 6
56 13J 10 1X0

15X6 L2 76 15.4

X2 13 LA 726

Xt 0 XO 0
18X 25 43 133
8-75 0 26 0
- - - *

2.95 U 36 296
6X 23 23 2X3
43 13 28 383
23 0 29 0

206 176 DotocALsnlgn— Z96 .....

117 99 ErSnbw^b Am. Tst 99 .....

44 36 IdatargbFHTs 37
149 U9 idnwshliH 136
52 » uEnbirgh In Wrts 45

155 132 EJeWilftr.Ta...— 138 +1
378 284 Pen- & Sen 348
370 370 Eaei9Res.65en.55. 368
135 £31 Eag&PuBklwIPtCU- £34 ...-

158 136 Ens.6liwl.Tfl 157
80 47 Do. Warrants 76
93*2 75 Ei0.A5cM.lm 87 -1

159 119 EnsisnTrfit 144
158 116 Do. B 144
338 266 Consorta 320 -5
566 483 Oo.Dtd.50p 537 1-5

207 154 Enwan Assets DFI1. 177
112 85 F & C Alliance bn 112 +1
242 171 FACEarotnal 224 +1
207 142 r&C Pacific Inv.T— 206 +1
420 390 FadAM&GfA m&d
ID Hi FhtCtmtatte Assai. 8*a

5<8 289 FhaScoLAm.. 31®
70 50 Tediflmg Jaaank M .....

20 10 Do. Warrant 19
S5B 480 Flnninq Amtfkan 508
£343 OZPi DoTpcCvUnLnim £134 ....

192 143*3 Fining Cfawffaouie ^ 160W
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Arrested Ulster MP due in court
i

Hornby
BY HUGH CARNEGY IN DUBLIN

MR PETER ROBINSON", the
Democratic Unionist MP de-

tained. in the Irish Republic,
was due to bi» charged last night
with public order offences con-

nected with the cross-obrder in-
cursionb by Northern Ireland
loyalists early on Thursday
morning.

It was understood hew ould
not face a more serious charge
under tbe Offences Against the
State Act under which he was
originally arrest- He was ex-

pected to appear in court in
Ballybay, County Monaghan.
The action aganist him was

expected as police in Northern
Ireland re-routed a loyalist

parade last night in Keady. a

mainly Roman Catholic town
near the border in County
.Vrmagh.
The move met with angry

protests from the marchers. It

was ihe first of the rival

nationalist and loyalist marches
planned for the weekend.
The highly-charged events of

the past few days’ which have
seen an exchange of death

SE Third

Market
will carry

risk warning
By Nick Bunker

BROKERS DEALING in small
companies' shares on the new
Stock Exchange Third Market
will have to give a risk warning
to investors, the exchange has
decided.
The Third Market is intended

In provide access to venture
capital to small growing com-
panies not yer ready to enter
the Unlisted Securities Market
or seek a full Stock Exchange
listing. It will compete with the
existing, unofficial over-the-

counter market in small com-
panies’ shares.

Companies with as little as

one year’s audited accounts will

be eligible for the new market,

as will greenfield concerns
undertaking well-researched and
eo?led .projects. Prospective

Third Market companies will

however have to find a Slock
Exchange member firm to spon-
sor ihcm through the entry
process.

The market may face a pos-

sible rival from plans hy Har-
vard Securities, the largest UK
market-maker in over-the-coun-

ter stocks, to set up an exchange
based on an electronic publish-

ing company with which Har-
vard is linked.

This would then apply for

niithnrisation as n Recognised
Investment Exchange from the

Securities and Investments

Bond, the City's new regulatory
body.

Yesterday's final rules for the

Third Market, published by the

stock exchange, show few sub-

stantial changes from the initial

proposals unveiled on May 1!2.

Consultations have been
held in the interim with more
limn -Oil exchange member
firms, licensed securities dealers

and government and industry

bodies.

One of the main changes from

the initial proposals will allow

properly and commodities deal-

ing companies access to the mar-
ket. if they ran obtain special

permission from ihe exchange's
quotations committee.

Shares ‘owned by

28% of executives
1

ABOUT 28 per cent nf British

executives and women have
shares or options in the com-

pany in which they work, 1G

per cent have shares in

British Telecom, and 24 per

cent own other ordinary

shares, according to the 108G

Businessman Survey.

threats betwen the IRA' and
Protestant paramilitary groups,
have tested the Government.

Mr Tom King, the Northern
Ireland Secretary, said the

security forces were at “ maxi-
mum stretch " to combat un-

rest stemming from opposition

to the Anglo-Irish Agreement
from -both loyalists and the IRA.

Official^ of the DUP said they
believed Mr Robinson was
being detained deliberately

until after the Keady march
-to prevent him appearing there.

The march by the Apprentice
Boys, an organisation which
commemorates tbe Protestant
defence of Londonderry against
Cafholic forces in 1689, was
re-routed from the centre of

Keady because of fears of

serious disorder. Local nation-

alists. including Mr Seamus
Mallon. the Newry and Armagh
MP. had called for the march
to be banned.

Nationalists are due to hold
their own demonstrations this

weekend to mark the anniver-

sary of the introduction on

August 9 1971 of internment
without trial, a policy now
abandoned!! The main event is

a march up West Belfast’s Falls

Road on Sunday organised by
Sinn Fein, the political wing
of the IRA.

Ther are more marches by
both sides next week, dominated
by the Apprentice Boys' biggest

annual parade in Londonderry
on August 12.

Employers yestterday re-

ported little immediate absen-
teeism following a threat on
Thursday by the illegal Ulster
Freedom Fighters to kill any-

one linked to the IRA, or Catho-

lis working in Protestant areas.

This followed an IRA threat to

kill civilians working for the

security forces. Thirty Catho-

lics on a County Antrim build-

ing site were reported to have
heeded a direct threat from
another loyalist paramilitary

group, the Protestant Action
Force. Three more small com-
panies also said they would
stop supplying goods to the

security forces.

While the political conse-

quences of the latest unrest are

still unclear, Mr Robinson's
arrest has again hoisted him to

tbe forefront of hardline
loyalism.

This contrasts with the belief

that his party leader, the Rev
Ian Paisley, is losing some of

his old first. Mr Paisley was re-

ported yesterday to be cutting

short a foreign trip because of

Mr Robinson’s actions, which ht*

said he fully supported.
Mr Robinson has cultivated

his tough image this year as

other Unionist politicians have
been undecided whether to take
constitutional or street opposi-
tion to the Anglo-Irish accord.
He was instrumental in sinking
an initial agreement by Mr
Paisley and Mr James Moly-
neaux. leader of the Official

Unionists, to enter talks with
Mrs Thatcher in February, and
played a prominent role in the
one-day strike on March 3.

which flared into violence.

Japan to boost defence spending

in response to Soviet build-up
BY IAN RODGER IN TOKYO

THE JAPANESE Government
is planning to increase its

defence forces, even if this

means breaching its 10-year-old

policy restricting military
spending to 4 per cent of GNP.
The move will be welcomed

by the US, which has- long de-

manded that Japan contribute

more to its own defence, and
by Japan's increasingly com-
petitive defence industries.

But it will upset some of the
country's Far Eastern neigh-

bours as well as many Japanese
who fear the prospect of Japan
becoming a major military

power again.

The change in defence policy

was signalled in a White Paper
published yesterday following

approval by the cabinet.

The paper said Japan had to

increase its armed forces and
equipment in response to a
"persistent" build-up of mili-

tary strength in the Pacific

area by the Soviet Union.
It said the Soviet Union was

trying to expand its sphere of
influence in the north Pacific

region. In the past year alone,

the number of SS-20 inter-

mediate missiles fn Siberia had
risen from 135 to 162.

The paper described the
north Pacific region as “ a very
complicated situation ’’ because
it involved military confronta-

tions between tbe US and the
Soviet Union and between
China and the Soviet Union.
Japan had a special stake in
peace and stability in the
Korean peninsula, where mili-

tary tension still existed.

Japan’s current defence
policy, established in 1976,

limits its military forces to

180,000 troops, 60 anti-sub-

marine warships and 430
combat aircraft

The White Paper said the
Government could raise those
limits if it decided that a
change was needed in response
to “trends of military and
technological standards of other
nations"
Japan’s basic policy remains

that of self-defenoe. It seeks to

maintain its ability to fight off

a small-scale invasion while
relying on the US for protection

in the event of a full-scale

invasion.

Japan currently spends
Y3^00bn (£14.5bn) a year on
defence. Last September, it

approved a five-year plan to
spend a total of Y18,400bn. At

the time, it said this plan would
stay within the 1 per cent of

GNP guideline, but that looks
unlikely now that economic
growth is slowing.
The US enthusiasm for

greater Japanese defence
spending has been in part
related to the problem of
Japan’s huge trade surplus with
the US. However, US hopes of
a bonanza of sales of aircraft
and other military equipment to
Japan may not be realised.

Japan is becoming increasingly
self-sufficient in many fields.

For example, the Government
is under strong pressure from
industrialists to replace the
defence agency’s ageing
Phantom jets with a new
Japanese fighter called the
FSX rather than buy US or
West European fighters.

• Japan has again postponed
a decision on whether or not
to participate in President
Reagan’s strategic defence
initiative fSDI). Some cabinet
members still have reservations
on participating because of

uncertainty about whether or
not Japan would have access
to any of the results of the
research.
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Matsushita to build electronic

typewriter plant in South Wales
BY DAVID THOMAS

MATSUSHITA Electric is to
build an electronic typewriter
and printer plant in South
Wales, its first office equipment
plant outside Japan.

The plant, to be built in
Newport. Gwent, will at first

employ 100 people, increasing

to 300 by 1990. Production will

begin in March 1987 and the
target output for that year is

20,000 typewriters and 50,000

printers.

South Wales beat West Ger-
many as the final choice for

the site. Matsushita also looked

at France. Spain. Italy and 13

other sites in the UK.
Mr Shunji Maisuoka. the pro-

ject’s managing director, said

a major factor in the com-
pany’s decision was the success

of Us Panasonic colour televi-

sion plant, established in Cardiff

in 1974.
The Welsh Office is giving a

grant, understood to be hetween

CHIEF PRICE CHANCES YESTERDAY
(Prices in pence unless otherwise indicated)

RISES
Ao"lo Aracr Gold ...135 1 +41
r.ninning ISO + 12

Condcr 120 + 25
Cons Gold Fields ... 45 V + 5L
Good Relations 03 + 5

Imp Coot Gas 435 + IS

Jaguar 523 + 13

Marlborough Prop .. 77 + *

WORLDWIDE WEATHER

Ajaccio
Alaiers
Amsdm
Athens
Bahrain
6veinj.
Beirut

Gfliiast

Be'ird
Berlin

8i-irrits

Bnvjhm
Steel, of

Bombay;
B-?rd*

Bciulon

Sn-.tol

Brussels
Gudpst
Cairo

Cerd.W
Capo T
Chicot
Cologne
Cpnhgn

Huslcnburg Plat ... 615 + 25
Vaal Reefs £36i + 3i

FALLS
Brit Aerospace 4S3 1—’ S

D.J. Sec Alarms ... 100 - 10
Parnell Elcc 14S — 7

Grand Mel 370 •— 5

Rode Inll 235 - 13
Ultramar 14S — 4

UK today: Mostly drv with sunny
periods. Possibly vuoi in NVV and SW.

Vday
midday
'C C F
27 Si Cotfu S

Vdfly
midday
-C ’F
Si S3 Luambg F

Vday
midday

;

'C 'F
18 64

1

PeFinq C

Vday
midday
C 'F
25 77

32 SO Dallast F 26 73 Madeira S 24 75 Parth R 14 57

13 64 Dublin c 16 61 Madrid 5 33 861 Piagua F 24 75

ZO 86 Dbrvnk r 29 84 Majorca S 21 88; nyicjvlr R 12 54

35 » Ednbqh R 14 57 Malone .i 25 77 Rhodes S 27 £1

35 8? Faro S 25 77 Malta 30 36 RiO J‘o —
29 84 I

Florence 8 31 sa M'disrr C U 57 Roma S 23 84

13 55 Franl.ll F 22 72 Mclbno s 14 57 Salzbro c 23 73

29 84 Gcncu* C 25 77 Me< C _ 5’cijcof c 12 54

72 Gihrlir j 27 SI Miami t 3 28 82 Sinoapr F 31 88

57 70 GPsg'w s 17 61 Milan F 23 73 a tiflijo —

•

—

ir»

61 G'rnacy s 13 59 Montrlt C 19 66 StcMim c IB 61

59 Helsinfcl F 10 66 Mnacow s 24 75 Sirasbg f 25 77

2S 79 H Kong s 32 90 Munich c 13 « Sydney c 13 55
Cl 70 tnnsbrk F 52 72 Nairobi — _ Tangier F. 25 77

1 Invrnss C 13 55 Naples s Cl Tel Aviv — —
17 63 I.O. Man c 14 57 Nassau — — Tenerife S 27 81

19 66 Istanbul 5 SO SB Nwcall c 16 61 Tokyo
TVniot

c 28 82

31 S3 Jomey C 17 63 N Delhi F 30 93 F 13 66

33 91 Jo'burg 5 21 70 N Yorkf 5 7A 75 Tunis 5 31 88
17 L Plrnc 5 25 77 Nice F 29 84 Valencia F SO 88
17 63 Lisbon 5 25 77 Nicosia S 20 84 Venice F 27 Si

13 66 Locarno R -i2 72 Oporto S 20 68 Vienna S 29 84

20 68 London C 75 66 Oslo c 17 63 Warsaw T 24 7a

21 70 L Angt C 13 64 i Paris c 19 66 Zurich S 20 53

C—Cloudy. F—Fair. —Fo-j. H—VUil. R—Rain, S—Sunny*

SI—Sleet. Sn—Snow. T—Thunder,

t Noon GMT temperatures.

£1.4m and £l.Sm. towards the
£6m cost of the factory being
built for Matsushita. The Japa-
nese company will use at first a

plant leased from the Welsh
Development Agency.
The company expects at first

to import about 50 per cent of
the content of the printers and
type writers, with the UK con-
tent building up overtime. The
Panasonic plant obtains about
Si) per cent of its components
from the UK

Matsushita plans to seek an
industrial relations framework
similar to that at Panasonic,
where it has a single union
agreement.
The company said that in the

longer terra it might produce in

the UK other office automation
products which it sells in

Europe. These include facsi-

mile machines, plain paper
copiers and telephone answer-
ing machines.

Continued from Page 1

Mugabe
UK will retaliate against Air
Zimbabwe flights to London.

There is a once-weekly
British Airways flight to the
South African coastal town of
Durban, which stops in Harare
en route.
Other casualties of the pro-

posed measures include
tourism, as 40 per cent of Zim-
babwe’s tourists come from
South Africa: and the mining
industry, which is reliant on
imports of South African coke
and explosives.
The cost of steel to the con-

struction and metals sector is

thought likely to double if

Zimbabwe imposes a ban on
imports of South African steel*

Zimbabwean industrial ex-

porters are likely to lose their

most lucrative market absorb-
ing some 40 per cent of exports.

Closure of the trade missions in

Harare and Johannesburg
would make travel between the
two countries extremely diffi-

cult. since these offices issue

visas.

But the main threat is South
African action against trans-

port Pretoria is already flex-

ing its muscles with the border
ciampdown and the trans-South

Mr Nicholas Edwards, Welsh
Secretary, said: “They chose
Wales because we have a

versatile and willing workforce
and an excellent range of

financial and other assistance.”

The UK has little electronic
typewriter manufacturing capa-
city. The decision by Brother
Industries of Japan to set up
a typewriter plant in North
Wales last year was hailed as
the return of typewriter manu-
facturing to the UK

Last year, the European
Commission imposed import
duties of 21 to 23 per cent
on Japanese electronic type-
writers, but Matsushita yester-
day denied that its decision to
manufacture in Britain was
motivated by these duties.

Matsushita said it hoped to
export to the Continent about
half the £40m of office equip-
ment it will produce each year
by 1990.

African transport lines are seen
as the region’s Achilles heel.

Estimates in Harare suggest
that were South Africa to
sever links altogether Zimbabwe
would have to operate with less

than 40 per cent of present
imports and exports.

It is evident from Mr
Mugabe’s remarks that the
country’s remaining 100.000
whites could suffer significantly,
since they would be the most
inconvenienced by a cut in air

links, while their relatives in
South Africa "cx-Zimbabweans"
would suffer from a ban on
pensions.
Many whites send children

to school and university in

South Africa, and this loo
could become a sanctions
casualty if the crisis expands.

Mr Mugabe’s news conference
was reminiscent of events 20
years ago. He said: “If we
have to eat sadza [maize meal]
without stew, we will do it’*

This is an echo of Ian Smith’s
Agriculture Minister, Lord
Angus Graham, who said in

1966 that Rhodesians would
rather eat sadza than give in

to economic sanctions.

plans

USM
flotation
By Alice Rawsthom

HORNBY, the train-set manu-
facturer which only five years
ago was in the hands of the
receiver, lias signalled its in-

linn of joining the Unlisted
Securities Market.
Tbe company, together with

Laing and Cruickshank, its

stockbroker, is planning a
flotation, provisionally for
November, which should
capiLalise it at slighLly less

than flam.
The Hornby factory in Mar-

gate. Kent, where Duhlo and
Golden Arrow engines are
made, has braved the rigours
of recession in the toy
industry.

It survived the collapse of

its parent company. Dunbee
Combex Marx, in I9S0. only to
lurch into a loss and call in

the receiver the following
year. Although Hornby's
adult customers were still buy-
ing its train sets, the younger
generation had turned to more
sophisticated, electronic toys.

A group of institutional in-

vestors led by Citicorp, the US
hank, put together a £10m
rescue and installed Mr Jack
Strowger, former managing
director of Thorn-EMI. as
chairman and Mr Keith Ness
as managing director. Within
two years, Hornby returned to
profit.

Toy trains are still the core
of its business. Thomas the
Tank Engine has converted
younger toy owners to the
train set. while British Rail
has inadvertently boosted
sales by frequently changing
its livery.

However, it is Hornby’s
excursions into new territory,

chiefly “character merchan-
dising," that have salvaged
tbe company’s fortunes.

Tbe Flower Fairies, a
whimsical collection of dolls
based on the characters in a
series of Edwardian child-

ren’s books, have recently
boosted profits. Heliotrope,
Guelder Rose, Almond Blos-
som and their accessories
emerged as the 14th best-
selling toy range in Britain
last year.

The company sells trains,

Scalextric car sets and dolls
all over the world. In the
year to December 30. ft pro-
duced pre-tax profits of more
than £850.000 and shonld
produce more than £lm this
year.

Continued from Page 1

Shares
positions at tbe end of the
Stock Exchange's two week
accounting period.

A string of worse-than-

cxpected company results
sapped the confidence of the
market earlier in the week,
with Guest, Keen and Nettle-

folds. the West Midlands
engineering concern, sparking
the sharpest decline on
Wednesday.

Shares in GKN, a con-
stituent of the 30-share FT
ordinary index, dropped 20 per
cent during the week following
its warning of a bleak outlook
for the second half of the year.
Other leading shares were un-
able to Tegain much of the
ground they had lost earlier in
the week.
Although many stockbrokers

view GKN as an isolated case
and see no reason to revise
their profits forecasts for other
industrial sectors, more atten-

tion has been paid to those
brokers who have lowered their
projections.
A £144m rights issue hy

Rowntree Mackintosh followed
a £377.5m placing of shares on
behalf of Boots increased
demands on the funds of insur-
ance companies and pension
funds. With share prices falling

on all sides, institutions were
more inclined to hold on to
what cash they had left.

Some fled the equity market
and took refuge in index-linked
gilts, government securities on
which capital value and
interest payments rise in line
with inflation.

Many stockbrokers have tried
in vain to persuade their clients

to regard index-linked gilts as

an alternative to equities, but
most investors have tended to
compare them with conven-
tional gifts, the capital value of
which remains constant. Last
week, however, brokers re-

ported switching out of shares
and into the index-linked sec-

tor.

The strong rise in index-
linked prices on Thursday could
not be sustained yesterday, how-
ever. When the Government
announced that it was issuing
£300m of new slocks in the sec-

tor prices cased.
Sterling remained weak after

failing to sustain the improve-
ment that followed the agree-
ment earlier in the week by the
Organisation of Petroleum Ex-
porting Countries on a two-
month limit on oil output. It fell

by a further } pfenning yester-
day to close in London at DM
3.05, a loss of 1 1 pfennigs on the
weak. Against a slightly stronger
dollar it lost 0.3 cents to 1.4735.

THE LEX COLUMN

Dog-days in

the market
When the market has fallen

about S per cent in a month, and
last reached a new peak as long
ago as April, even the most care-
free of committed bulls must
begin to ask if the slippage is

more than a normal silly-season

correction. Without claiming to
have seen the turning point
down into a long-drawn bear
market, there are plenty of
traders who fear that the driv-
ing forces of cheaper money
and higher earnings may be
stalling. There is no doubt that
scepticism has imperceptibly
become the respectable view of
equities.

This week, the sceptics—and
closet bears—-were given some
more hooks on which to hang
what had hitherto been rather
hand-waving arguments for dis-

trusting the market. Extrapola-
tion as a tool for valuing equi-
ties is notoriously prone to pile

error on error: and a prolonged
trend of earnings growth in-

variably leads to compounded
over-optimism. When historic

bellwether companies like GKN
publish disappointing profits

and wring their hands at the
months to come, forecasting
with rulers is apt to come apart
in brokers' hands.

Local difficulty

This is no bad thing, even if

the reason for this sudden
dismay is too localised to
justify a generalised down-grad-
ing of industrial prospects, or
even pessimism about the manu-
facturing sector. GKN is less of
an indicator than it used to be,

simply within engineering: com-
pared with the £5bn capitalisa-

tion of BTR. GKN was not a
heavyweight institutional stock
before the accident which
dropped it by a further £150m.
Even if the much-reduced
engineering sector were faced
with more difficult conditions

than so far seem likely, its

de-geared balance sheet and
siimmed-down operating struc-

ture imply that a 1980-Sl-style
collapse would not be on the
cards.

More generally. -though, the
City's mood of opiimism in the
spring has left an uncomfort-
able residue in the inflated

multiples on which many stocks

—outside banking and oils

—

are still valued. Prices have
come down, with waning confi-

dence in earnings forecasts, but
they have not generally fallen

far enough to reduce prospec-
tive multiples. That should,

however, be the consequence
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of any serious conversion to

lower growth rales and of
realising there is a smaller
dividend stream to discount.

Tbe early optimism itself

was based, to a remarkable
extent, on expectations of a
two-pronged effect of falling oil

prices: increased cash flow for

bobh companies and individuals

appeared to underwrite fatter

margins and higher demand. It

rapidly emerged that oil com-
panies and the international

-tax-gathering system have,

either through cartels or con-

spiracies, ensured that neither

•effect has been at all marked
in the UK.
Virtuous compared to the

Japanese, where oil-product
prices have actually risen .in

dollar terms, the oil companies
have at least permitted UK con-
sumers to take some of the
windfall profit. But not much,
as BP and Shell's outperform-
ance of industrial equities over
the past couple of months has
belatedly recognised.

Oil exporter

Britain, though the Govern-
ment may pretend otherwise, is

a net oil exporter. The initial

rise in UK equities was thus a
strange response to falling oil

prices, for a market which had
come to equate a high oil price

with general prosperity, and
with a low PSBR. It took an
unusually incisive propaganda
campaign from the Treasury,
and US buying, to steer main-
stream market thinking in an
upward direction. And a

sudden recovery in the oil

price this week unfortunately
reminded the market that it

used to think 4hr- opposite.

Spontaneously deciding that the

50 per cent rise in oil was a

good thing, the market had then
to -perform a double-take, nr

confess that many of its earlier

industrial earnings- projections

were falsely grounded. .

Whatever people really think

of weight-of-moncy arguments,
there is no denying that they can

be brought to bear on market
mood. First quarter -optimism
was egged on by talk of institu-

tions selling US bonds and need-

ing a UK home for the money.
Like the absence of rights

issues, the presence of cash
takeovers was also a helpful

sales point. In gloomier mid-
summer. it is just as easy to run
the whole story backwards, and
make the jobbers feel miserable;

with not a serious takeover in
sight and two large equity-issues

this week, bad news could be

made to count double.

Tbe lack of real volume, even
in the first session of the new
account yesterday afternoon,

makes it clear that the market
is not dropping off -a cliff. Too
many people were either on the
beach or playing cards in deal-

ing rooms for that: one major
broker confessed that both tele-

phone calls his desk had
handled yesterday were from
the same frustrated client. It

is nonetheless hard to see what
can be expected to revive the

market, unless there were to be
an opinion poll showing a 15

per cent lead for M-rs Thatcher,
a US trade surplus of $100m in

the third quarter, or reflation

in West Germany.

Bolt-hole

On a scaled<town version of

earnings growth — to. say, 12

per cent this year— the market
multiple is not yet noticeably

cheap at about 121 times. Nor

.

is the ratio of gilt-edged to

equity yields .reaching a cyclical

low: at something over 2|
times, the yield ratio is not
saying that equities have been
over-sold. It could take another
5 per cent off the All Share to

provoke a rally based on sheer
price-driven demand.

Gilt-edged are admittedly
balancing the poHtical risk of a

Welsh prime minister against
the possibilities of an inter*

national interest rate fall in the

autumn. But those who are
chary of Labour Administra-
tions and two-year earnings
projections under any Govern-
ment have at least

.
got the

’

bolt-hole of index-linked.
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F
RANK DUNLOP, director of the
Edinburgh Festival, was a sick
man. He lay on a couch in the
festival office

'
close to the

Royal Mile* coughing and croaking and
trying to 6hake off a virus he had
picked up in Moscow the previous week.
He had been talking there to top
cultural officials about the possibility
of leading Russian singers,, musicians
and actors coming to the festival of 1987,
giving it. a pronounced Russian theme.
The Russians were optimistic. They
thought highly -of the festival. They
would come over this August to look at
the facilities.

/- For Dunlop this was a typical minor
victory. He spends three months of the
year travelling, trying to persuade
foreign governments to finance visits by
their best artists and troupes to Edin-
burgh: the festival usually picks up the
tabs while they are in town. "With the
global contacts he built up in 30 years
as i director of companies, plays and
operas, starring at the National Theatre
With Lord Olivier, Dunlop usually gets
a sympathetic hearing. Then comes the
rub.
The idea of the Edinburgh Festival,

now approaching its 40th year, excites
enthusiasm throughout the international

arts 'world. The reality on the ground
is a much trickier proposition. The
director of the Edinburgh Festival is

better .received abroad than in his home
town: .Mhrnlop has apprehensions about
what the Russian delegation will find
in the city in terms of appropriate
venues. He already knows that bis plans

for the Kirov Opera company to appear
next summer have had to be abandoned

. because there is no suitable, per-
forming space for it The long dis-

cussed dream of an opera house in

Edinburgh has been shelved because the
current Labour-controlled - city council

sees the £15m investment needed as

a very low priority.

A chase after money

For "Dunlop, as for his predecessors,

his biggest battle has been selling the
festival to Edinburgh, to its politicians

-and to its people. “ My main worry is

the insecurity in planning ahead. Am
1 going to be patted or kicked? ” says

Dunlop. He. took on the job three years

ago from John Drummond (now head
of music .'at Radio 3) who resigned'
because of similar pressures, saying U

I
spend most of my time -chasing after

money rather than, organising an arts

festival.” The thought is now increas-

ingly voiced-—does -Edinburgh deserve
its arts festival?- -

• When he took over In October 1983
Dunlop .

inherited three seemingly in-

soluble problems^ lack of cash; con-

servatism among the audience; and in-

adequate venues. Within weeks, a
fourth, potentially more dire, appeared.
Local elections replaced the Conservative

administration which had been in power
when Dunlop was -appointed with a left

wing Labour council which regarded the

festival as dlitistfand out of touch with

the real needs df the people of Edin-

burgh. Dunlop was told to change the

emphasis of his-'programming and get

the festival to lie people in the. outlying

districts, or face'- a cut in his grant, a

grant which represented around a

quarter of the festival’s total 'income.

It says much for Dunlop’s diplomacy

that in the past; two years he- has man-
aged to make progress in most of the

problem areas,.-. For the past two

festivals there has been arsmall cash

The selling of Edinburgh
Antony Thorncroft examines the problems

besetting the festival — still the world’s

leading all-round showplace for the arts

surplus, and the programme has changed
dramatically, very much in line with the
council's thinking, so that the chair of
finance, Paolo Vestri, can say ”We are
reasonably pleased with developments.”
But in the basic, but vital, area of venues
there has been little movement The
council has refurbished the King's
Theatre; spent £lm on the Usher Hall;

and has plans for the Assembly Rooms,
but Edinburgh still lacks a suitable

setting for the top international opera
and ballet companies.
So no Kirov and no Bolshoi: and no

Covent Garden; the opera and ballet

companies have not been to Edinburgh
for a generation. Sadler’s Wells Royal
Ballet pulled out last year because no
venue was adequate. Glyndebourne soon
lost its enthusiasm for a place which it

once visited regularly, and more and
more leading overseas opera and ballet

companies regretfully decline the oppor-

tunity to show off at what is still the

premier arts festival in the world.

The bricfa and mortar have been
Dunlop’s biggest failure.

41 The opera
' house is where politics affects the

festival." He is directing his energies

now at a more modest redevelopment
—an extended back stage for the Play-

house Theatre, at a cost of £L5m.
On his past record Dunlop should

achieve this in the 18 months left

before his contract expires: neither

Dunlop, nor the Festival Council, which
appoints the director, has thought yet

about renewal. His great achievement
has been cooling down the emotions

which, especially locaHy, are roused by
the festival. He has reached a modus
vivendi with the city council at the cost

of some modest compromises, yet built

up good relationships with business

sponsors.

By going for themes in his festivals—

last year the “Auld Alliance,” between
Scotland and France; this year the

Enlightenment, when Edinburgh was in

its international heyday—he has estab-

lished a sense of educational purpose

and squared the press. Politically he
looks like a man of the left: in his

career he has shown himself profes-

sionally aware of the real world. As he
carefully says, half echoing the city

council: “I don’t believe in elitism in

the arts—unless elitism means the best"

By lowering his profile, continuing the

festival tradition of living out of harm’s

way in London for much of the year,

by reducing the political temperature,
Dunlop has removed the festival from
the firing line.

Dunlop has been at his shrewdest in

his dealings with the city council. The
initial Labour leaders (there has re-

cently been a swing towards the inside

left) were very anti-festival, with some
reason. It was run by a small exclusive

group, less than 200 strong, of self-

appointed cultural worthies, the epitome
of the old traditions, but was financed

by around half the entire arts budget

of the city. The council wanted changes

on the programming side, and in the-

organisation, and it has got both.
There is now a populist side to the

festival which is seen in events held
not in city centre venues but in com-
munity arts centres and in council
estate balls. To suit the “culturally
deprived ” there has been an emphasis
on the circus, and this year Circus Senso
will be appearing in a specially construc-

ted dome (cost £80,000) in a park away
towards Leith. There will also be foik
singers; a theatre group from
Johannesburg; London buskers, and so
on. The council has also insisted, with
the threat of loss of gTant, that the
festival freezes its prices for the third
successive year, and offers generous con-
cessions to the old and unemployed.

In all, £80,000 from a city contribution
to the festival of £633,000 this year was
linked to Dunlop taking account of
council priorities. Some of the money
went towards paying for a community
arts co-ordinator. Last year, when the
first attempt was made to broaden out
the programme, there were crossed
lines between local arts workers and the
council.

The city council’s second demand, that
the Festival Council should democratise
itself, is perhaps more sinister. In
future, anyone paying £10 to join the
Festival Society can vote in elections for
tbe all-important Festival Council, which
also indudes city council nominees and
can make its own appointments from the
local arts world, the Scottish Arts
Council, etcetera. In theory the Festival
Council is now opened up to a wider
range of interested parties; in practice

it could be controlled through a poli-

tical coup.

But will it interfere more in the pro-
gramming of the festival? In tbe past
its power has been limited; it chooses
the director and lets him get on with it.

At the moment this is a small cloud
on the horizon. In the shorter-term,

Dunlop's other great achievement,
along with sweetening the city council,

has been to improve the finances (to

some extent tbe two go hand in hand).
Apart from ratepayers’ money, the
festival also gets cash from taxpayers—
through the Scottish Arts Council, which
has given £464,410 this year. It

Regret over disloyalty

threatened two years ago to freeze its

aid but has been won round, this time
at least.

On top of this flm-plus in subsidy,
the Edinburgh Festival attracts over
£250.000 a year from sponsors. This
year it has proved difficult hitting its

target with some of its traditional

backers prefering to put their money
into the Commonwealth Games—and
bitterly regretting their disloyalty. But
House of Fraser remains a good friend

in cash and kind tit is giving 190 black

sweaters for costumes for orchestra and
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chorus in the main event a new pro-
duction of Weber’s Oberon); tbe Royal
Bank of Canada is sponsoring one per-
formance of the Toronto Symphony
Orchestra and Tate and Lyle another; the
Pru is backing the London Festival

Ballet, and so on.

Dunlop’s other chief success has been
maintaining the international reputation

of the festival. These days, when mass
travel is expensive but when artists are

always on tour, the need for a festival

is not obvious. During the year the

leading singers, musicians and orchestras

will be appearing in Edinburgh. In

addition, specialist festivals, like Salz-

burg for music, Avignon for theatre,

can match Edinburgh in its main parts

while even domestic festivals like

Brighton mount a closer challenge. The
cost of getting there, and the inadequacy

of the venues, mean that the really big

companies, rarely visit Edinburgh now.

Many of the companies appearing this

year will be passing through on major

tours—like the Toronto Symphony:
others come from countries that use the

arts to acquire political prestige, like

the Stary Theatre of Krakow in Poland

and the Chinese Magical Circus.

Yet Edinburgh continues, the first,

and the last, of the comprehensive arts
festivals. It is dependent on the whims
of foreign governments, who these days
cannot afford to subsidise overseas arts

visits so freely. Dunlop has to go in for
friendly arm twisting, exploiting his
bulging contacts book to the full.

Considering the choice between what
is realistically on offer and what a direc-

tor would really like to present the 1986
festival looks respectable—a World
Theatre Season to silence the critics of
British provincialism; 14 performances
of opera, including the very ambitious
production of Oberon—significantly

mounted by the festival and directed
by Dunlop, to make good the absence
of a major foreign opera produc-
tion; and seminars linked to the
artistic works which stem from the
Enlightenment tbe period in the late

I8th century when Edinburgh was at the
intellectual helm. This last is very much
in line with Dunlop's view of his job.

“My artistic policy is that the festival

should be a celebration of man’s
creativity, and the more that brings in

science the better. It is really to do with
education through entertainment.”

There are also concerts and dance per-
formances, song recitals and exhibitions.

And the community events to please
the locals. And the Fringe to maintain
Edinburgh's reputation lor launching
new talent. The fringe has no official

link with the International Festival. Its

director. Mhairi Mackenzie Robinson,
has only spoken io Frank Dunlop once
this year. But both are starling to
acknowledge a mutual need. They now
co-operate on joint marketing. Many
festival performers started on the
fringe, including Dunlop himself when
an Oxford student. Contrary to rumour
Beyond the Fringe was nut a festival
event but Tom Stoppard's Roscacrani?
and Guildcnsicm uas fringe, and the
Not The Nine O'clock Nc:r : team
started there, as did any number of
others.

The fringe is smaller this year,
because of the demise of the GLC anti
educational cuts, which have prevented
some student groups making the
journey. But there will still be around
7.000 performers, representing nearly
500 groups, and putting on over !>nu

shows. They will be watched by more
than 500,000 people, over twice the
audience for the festival, generating
Elm at the box office, which is roughly
what the festival manages.

Future not in doubt

The festival is Edinburgh's inter-

national calling card, and there are
signs that the city is now less grudging
about it. Last year attendances were
up, at 7S per cent of capacity, and half
the audience came from the city and
the region. Bookings are higher this
year and above target. Oberon is sold
out already. Dunlop is worried that a
third year of frozen scat prices will

cause financial problems but the box
office should produce around 50 per
cent of the £2.5m turnover. No one
really knows how much business the
festival brings to Edinburgh. Dunlop
quotes the highest estimate of £SOm.
pointing out that British Rati aione
reckons it gets £4m in extra revenue
from the festival.

Of course, many people would come
to Edinburgh even if the festival ceased
to exist But the city would lose its

pleasant image across the world. For
a city that has rested on its laurels for
almost two centuries the Edinburgh
Festival was the opportunitv for a fresh
burst of energy. To date it has not
capitalised on it. But now no one doubts
tlie future of the festival.

Dunlop gets up from his couch, a
tubby, bearded man. not kempt and now'
with little voice left. He has certainlv
been re-cducaled—iD the need to be
diplomatic but firm with a council which
is determined not to slacken its grip,
exercised each year, over the festival's
fii nances: in the need to call in favours
all over the world to keep what could
easily be an artistic dodo, an inter-
national festival, alive in an era of
instant communication; in the need to
run a business on a shoe string: the
festival still owns no property and
depends on the loyalty of "friends to
accommodate 2,000 artists, ofren as far
away as Berwick or Glasgow; in the
need to be cheerful in the face of local
critics who penny pinch and whine.
But then he is used to Edinburgh's

criticism. His first play here, with the
Oxford Theatre Group in the mid-1950s,
was criticised by Tom Driberg who com-
plained that his programme was covered
with jam, unavoidable in cramped
fringe conditions. Too much of the
current criticism of the Edinburgh
Festival is equally petty.
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Danger when bears look for honey

WEDNESDAY was a dull day

for newspapermen, and' news
editors in more than one

London, office heaved a sigh of

relief when their City editors

reported' a 32-point flail In our

hallowed 30-share! index. A few

calls to brokers, Who said the
kind of thing' you would expect
brokers to say after a day like

. that, and. wt had big headlines,

about the' sickness of the

economy. Since the perfor-

mance on Thursday was pretty

poor too. extending the two-day
fall to over 50 points, it. is easy
to believe-that the City is some-

where near panic. Quite wrong,
though. :•

First. lets set the record

straight idw.ut “Wednesday: The
fact that ive had a record points

loss is neither here nor there

;

the percentages are what matter,

and the fall=in the index was

almost exactly 2i per cent. That

is still a nasty fall, if it is a

description of what happened to

share prices generally; but it

isn’t. If we look, at the. all-

share index, - the one ‘ profes-

sional fund. -managers like -to

follow, the fall"was per cent

thc sort of movement that

would hardly earn a headline on

a front page-

.

What oJ: it? Yon ' max well

feel that'since the had news on

Wednesday came from Guest

Keen, which is one 'of -the 30 in

our index, it is only natural that

this index fell more starply

than the broader one; and so far.

as Wednesday b concerned,- that

is probably most of the story.

You could simply conclude that-

. stockbrokers’ analysts • tannot

be aJk that.they. are'cracked up

•to be fand^crygenerously jsud

to .fie)
;Tifcr^icy.-Were :taken so

jjHtch ab^-by-tha.fortunes o£-

After a heavy

two-day fall in

the 30-share index,

it would be easy

to believe the

City was near panic

this week. Rut,

says Anthony Harris,

it would also

be quite wrong.

one of our major companies,

and that would be a very useful

moral to draw.
. Your broker is no doubt a

fine old-fashioned exception (as

mine is), but as a general prin-

ciple, advice from market-

makers should be read with a

critical eye, not a credulous one.

You don’t take tips from book-
makers, do you?
That will do as a comment on

Wednesday, but if we look back
over the whole summer bear
market, there is something else

to explain. Over this period, the
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30-sbare index has fallen by 14J
per cent; but the all-share has
fallen by just over S per cent.

This cannot be put down to in-

dividual bad luck or bad man-
agement, nor even to the fact
that some sectors are bound to

be under-represented in a
narrow index. After all. the

broader FTSE 100-share index
has also sharply underperformed
the market as a whole. What
all this suggests to a suspicious

mind is that professional bears

are at work.

You can detect professional
speculation in a number of ways.

The easiest is psychology. A
few months ago this column was
warning you that a market
which rises on every bit of good
news, and ignores the bad news,

is in a speculative bull phase

—

a market for professionals and
ful-time market watchers only.

A bear market shows just the

same psychology in reverse.

Good news fand this week the

Opcc production cuts were cer-

tainly good news for this

country) is brushed aside. Al-

ready discounted, you are told.

Bad news, on the other hand, is

an open invitation to knock-

prices down.

But you can track the profes-

sional bears more accurately by
looking for their spoor. A bear

operates by selling short: and

whereas this used to be done in

the stock market itself, the

modem professional prefers the

traded options market, where
he can move quicker and with

less expense, and save all the

boring clerical work of handling

actual securities.

A check of 34 UK shares

quoted in the FT traded options

table shows that all but four
have fallen further than the

broad indices. The average fall.

at 151 per cent, is actually
sharper than the fall in the nar-
row indices, let alone the broad
one. The professionals on the
short side of these markets have
been finding a nice lot of honey.
This is not intended to

suggest that professional specu-
lation makes markets more un-
stable than they would other-
wise he. The more absurd move-
ment. such as the V-shaped de-

pression of the UK market in

1974-75 (when the FT index
doubled in six weeks during the i

recovery), can be put down to

so-called long-term investors in

the insurance companies and
pension funds. Inexperienced
Japanese investors helped
to push the dollar to its idiot

peaks. The professionals make
money out of these moods and
in the end help to reverse them.
They tend to make price move-
ments quicker, but may limit

the swings.

Finally, remember that tbe
professionals have good reason

to welcome a bear market at

the moment, apart from the fact

that some of them make money
out of it. In a matter of weeks
now they will have to open up
shop as market-makers rather

than as brokers; and it has been
a nightmare haunting them all

year that they would spend their

first period in a bear market
with little trade, and losses on
any stock they felt they have to

hold to make a market. If the
bad news can be got out of the
way now, so much the better.

And what should the small
investor do? Probably nothing.

It would take another big fall

just to cover the commissions
and spreads on an effort to join

in the professional game. With
the index yielding over 4 per
cent, you can afford to wait for

better times.
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Equities end week

on soggy note
IF IT could go wrong it went
wrong. By mid-week the equity
market was plunging with the
FT-30 Share Index recording its

biggest one day fail of 32.1

points on Wednesday and the
All-Share losing 1.2 per cent.
Non-financial newspapers rele-
gated politics and South Africa
and led their front pages with
stories of hammered share
prices and collapsing markets.
Billions of pounds were wiped
off shares.
There was little relief to be

found on Thursday and by
lunchtime the FT-SE index,
which is flashed up on the
Exchange's Topic news-screens
throughout the day. had shed
almost as much weight as it had
throughout the whole previous
trading session. Prices started
to make up some of the lost

ground throughout the after-

noon as dealers talked about a
bounce " but after a short-

lived rally yesterday morning
the market ended the week on
a definitely soggy note.

No single factor could be
blamed for the headline-grab-
bing setback but investors were
fair deluged with a coincidental
string of bearish factors which
were simply too great to resist.

And leading the list came a
sudden fear that the economy
is not in quite as brilliant shape
as some Treasury mandarins
would hare us think.

Whereas some economic fore-

casters in the City have been
vaguely talking about a slow-
down for a while it took the
words of someone at the sharp
end, the chairman of engineer-
ing group Guest Keen and
Nettlefolds to be exact, to ram
home the message and get the
market really rattled.

Although GKN announced a
£4m rise in interim profits to
£T4.5m on Wednesday it caught
the City completely unawares
with a statement that adverse
trends had emerged in the
second quarter which would
make it difficult to move full

year profits higher. GKN's
shares went into free fall drag-
ging the market with them.
And it was not just GKN that

had cautious words about the
economic outlook. Over in the
US the Office of Management
and Budget sharply cut its fore-

cast for 19S6 economic growth
from 4 to 3.2 per cent. Some say
even that is optimistic.

The market was also troubled
by second thoughts about the
Opec agreement on Tuesday to

cut production over the next
two months from 20m to 16.8m
barrels a day. Before that
announcement increasing pres-

sure on sterling, pushing its

trade weighted figure down
towards the 70 mark, had
started people fearing that far

from an interest rate cut in the
autumn the Government might
be forced into a rate rise to pro-

tect the pound.
So the initial reaction to

Opec’s concord was to underpin

sterling and bump up the price

of Brent crude to over $15 — a

50 per cent increase over the

previous day. This looked good

news for interest rates and share

prices actually rose on Tuesday.
Yet a market that soared like

a rocket early in the year in the

belief that lower oil prices

would stimulate the economy
and corporate profits could

hardly run upwards very far on

London

a recovery in the price before
pausing to consider its own
logic.

What the equity market would
probably like is a stable price

of around $15 to $18 — the key
feature is stability. So when
oil traders started mumbling
about Opec's inability to make
its deal stick and that the price

would collapse again, equity
dealers just ducked their heads.

And last but by no means
least, tbe institutions were pre-

sented this week with London's
biggest vendor placing from
one of their least popular com-
panies. Boots, tbe retail chemist
and pharmaceutical manufac-
turer. is financing an expensive-
looking £4QOm US acquisition

with a placing of 184m shares,

an increase of a quarter in

its capital base. Coming the
day after a £144.4m rights issue

from Rowntree Mackintosh, also

to finance a US purchase,
concern about institutional

liquidity in the run-up to TSB
and British Gas played its part
in the market’s slide.

Boots share price

!

relative 10
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For the first time in a decade
it looks as if the equity sector
could end August at a lower
level than it started, assuming
that nothing totally unforeseen
happens to create the share
equivalent of the Californian
gold rush. But this is not the
beginning of a long running
bear phase.
The equity market rarely

misses an 8 to 10 per cent cor-

rection sometime in the summer
— usually in July ahead of the
August recovery. This time the Terry Garrett

European
buoyancy

aids City
UNILEVER made a strong start

to 19S6 and the good results

of tbe first quarter seem set to

carry through into a strong per-

formance for the second one,

covering the throe months to

June.

To some extent the figures

will reflect a rebound From last

year's second quarter, when
Unilever’s US subsidiary. Lever
Brothers, was fighting off a

fierce attack on its Wish liquid

detergent from Procter &
Gamble. The consequent dam-
age to margins took US profits

down by 80 per cent.

Elsewhere, lhe general buoy-
ancy of the European economies
will have been an underlying
factor behind some useful

gains. Rationalisation benefits

will also be coming through
and low raw materials prices

wiil have helped the edible oils

businesses, but plantations will

probably be down.
Overall, the range of City

forecasts is front £250m to

£280m against an adjusted
£237m last time. This, how-
ever, assumes that a £15m to

£20m exceptional charge has
been taken for the reorganisa-

tion of the UK meat division.

If the figure does not appear
above the .line, the pre-tax

figure should he so much the

higher.

Sir John Clark, PLESSEY’S
chairman, is understandably in

a celebratory mood following

the Monopolies and Mergers
Commission's blocking of GECs
£1.2bn bid for the group made
last December.
However, on Thursday when

the first quarter results are due
to be announced the City’s

attention will almost certainly

have drifted back to considering

the group's future outside of

Lord Weinstock’s embrace. Pre-

tax profits for the three months
to June arc expected to reach
£43m (£39.2m) with ihalf the
increase coming from financial

items rather than trading.

The most worrying trend has
been orders. In the three
months to the end of March,

Plessey’s order backlog slipped

flOOm to £1.3bn — over the

year the order book fell one
sixth.

System X remains key to the
telecommunications division,

which produces about half of

group profits, and it is not long
before the competitive tender-

ing with a more aggressive GEC
is due to start — which could

hit margins. A solution to the

problem of System X’s divided
home appears necessary.

Results due
next week

These are nervous days for

ULTRAMAR’s management.
The oil market does not know
whether or not to believe

Opec and every time the
group’s shares fall there is Mr
Ron Bricrley adding, salami
style, one slice at a time to his

11.4 per cent holding.

On "Wednesday, the oil

independent could be produc-

ing one of its worst ever sets

of quarterly figures — net

MARKET HIGHLIGHTS OF THE WEEK

correction has been more pro-

longed but certainly no more
vicious. The all-Sbare index is

only a tenth below the April

high point so it has not stpped
beyond tbe normal seasonal
correction yet.

There is. however, no obvious
trigger point in the coming
weeks to revive its flagging for-

tunes. If the All-Share can hold

tight around the 750 area there
could yet be a good bull run in

the last quarter of the year but
the optimists who had argued
for a target of 900 by Christ-

mas will find their stockings
empty on that particular score.
The fate of GKN washed

straight through to TI despite
the latter’s 44 per cent increase
in interim profits to £18.1m.
TI’s price was being hammered
before analysts could even read
the profit numbers coming up
on their screens. It was a bit

undeserved.
Perhaps CRN's warning does

carry an important message for
the stock market, and the
engineering sector in particular,

yet everybody was reasonably
aware of the weaknesses of the
forging sector and the lack of
demand from commercial ve-

hicle builders and agricultural

equipment manufacturers.
Indeed although CRN's

interim figures were disap-

pointing they were not catas-

trophic when allowing for

currency changes. Currency
movements played havoc with

the US distribution business

which buys Japanese parts.

What really upset the market
so much was that GKN had
been making positive noises
throughout the year, even at an
institutional lunch not so many
weeks ago, although by then it

had got to the point when it

could not reveal the trends for

fear of “ insider " claims against
those present
And perhaps CRN’s decision

to renegotiate long term con-
tracts with Ford and Chrysler,
which meant sacrificing short
term profits to secure long pro-

duction runs and stable profits

—which is one of the problems
for this second half—is not
such a disaster over the long

term.
Anyway forecasts for this

year have now been chopped
from around £150m to £130m
and the shares are well and
truly out of favour.

The wholesale cut in other
engineering share prices, how-
ever does look like an over-

reaction. Demand for aero-

space products, process

engineering and non-ferTOus

metals is still reasonable to

very good and although a few
million pounds has been
shaved from forecasts for the

likes of TI and Glynwed there

remain some “buys” in the sec-

tor such as Johnson Matthey,

IMT, Vickers and Laird.

FT Ordinary Index
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82S
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945

Change
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— 56.0

-21

+ 5

-40

Reforms

may hit

prospects

income down to £lm against
£l7m in the first quarter and
£19.9m in the same period of

1985. This will bring the half

year's net up to £18m against
£61.3m midway through 1985.

Not only were oil prices much
lower in the second quarter
but the Canadian downstream
activities did poorly and there
may be inventory write-offs

with these figures and currency
induced book losses on the
peseta loans are looking likely

to make the shipping expedi-

tion seem less well prepared.

With forecasts for the year
still only just about enough to

maintain the dividend, the
interim payout will be watched
with interest

The results cycle moves on
from banks to insurance next
week. COMMERCIAL UNION'S
interim figures, due on Wednes-
day, are expected to show pre-
tax profits of £40m, compared
with a loss of £12.1m in the
first six months of 1985.

It seems likely that the in-
vestment income and the under-
writing loss will roughly can-
cel each other out, leaving the
bulk of the profit to be pro-

INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY

Quoted
rate%

Compounded return

for taxpayers at
29% 45% 60%

Frequency Tax Amount
of (see invested

payment notes) £
Withdrawals

(days)

CLEARING BANK*
Deposit account

High interest cheque _

—

Three-month term —
430 439
730 7.40
636 6.72

2.47 monthly
4.17 quarterly

3.79 quarterly

1 —
1 2300 minimum
1 2300-25,000

BUILDING SOCIETYt
Ordinary share —
High interest access „
High interest access _
High interest access

Hfgh interest access —
9May
90-day

half yearly

yearly
yearly

yearty

yearly

half yearly

half yearty

1-250J300
500 minimum
2.000 minimum
5.000 minimum
10.000 minimum
500-24,999
25.000 minimum

NATIONALSAVINGS
Investment accounts
income bonds ...«

—

31st issue*

Yearly plan

General extension—

yeariy

monthly
not applicable

not applicable

yearty

5-100,000
2,000-100,000
25-5,000

20-200/morth

MONEY MARKET ACCOUNTS
Money Market Trust

Schroder Wagg —

—

—
Provincial Trust

7J8 731
6.82 7.04
7.66 7.93

536 422 half yearty
5.45 3-97 monthly
6.14 4.47 monthly

2300 rrrtrtfmum

2300 minimum
1,000 minimum

BRITISH GOVERNMENT STOCKS#

7.75pcTreasury 1985-88 —
lOpc Treasury 1990 —
10JZ5PC Exchequer 1995
3pc Treasury 1987 ——

—

3pcTreasury 1989
Index-linked 1990?

half yearly

half yearly

half yearly

half yearly

half yearly

half yearly

l lovds Sank, t Halifax. * Held for five years. $ Source: Phillips and Drew. H Assumes 4 per cent inflation rate. 1 Paid after deduction of composite rate

tax credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rate tax.

Concem over corporate profits

Turner and Newall bid extended

Australian group acquire stake

Interim results disappoint

SA and cheap cement Import worries

Fund-raising via 184m share placing

Opec accord on production cutbacks

Better-than-espected interim figures

Interim figures and warning on outlook

Investment recommendation

Engin’rg issues weaken on GKN news

Revived bid speculation

Unitlsation hopes

Good annual results

£144m rights issue for US acquisition

Half-yearly figures disappoint

Opec accord on production cutbacks

Revived bid hopes

Disappointing first-hall results

Agreed bid from Mountlelgh

THE Stock Exchange Council

opted last week to relax the

restrictions on the issue of new
shares. The changes are in-

tended to make It easier for

companies to join tbe market
and to raise capital from it .

.

-

but the council might also inten-

tionally have dealt a bitter blow
to the USM.

One of the key reforms imple-

mented by the council is to

increase the maximum amount
of money that may be raised

through a placing from the

present level of £3m for both
markets to £15m for the main
market and £5m for the USM.

Ostensibly, this reform augurs

well for the USM. Placings are

generally perceived as cheaper

than offers for sale because the
company does not incur the

additional costs of underwriting

and advertising. They are also

regarded as less hazardous, in

that placing the shares with
institutions obviates the risk of

bad publicity and the embarrass-

ment of under-subscription.

Given that the cost and risk

of an offer for sale may deter

some would-be USM issues from
going public, and that the £3ra

ceiling effectively prohibits any
company with a market capitali-

sation of more than £30m from
opting for a USM. placing, the

new ceiling of £5m might
encourage more companies to

join the market
However, the reform could

militate against the Interests of

the USM in that many of the

companies which have, under
the existing rules, plumped for

a USM offer for sale because
they were too large to qualify

for a placing and because an

offer for sale is cheaper on
the USM than the main market,
may be tempted to join the mar-
ket through a cheaper, less

risky placing.
Tbe USM has seen relatively

few offers for sale. Of the 482
companies which have joined
the market since its inception,

only 51 have done so through
offers for sale. In recent
months there has been a

perceptible trend for small or
medium sized companies —
those with a market capitali-

sation of under £20m — to join
the main market although they
would have seemed better

suited to the USM offer for
sale. As their rationale for
this, most have cited concern
that the USM will become too

liquid a market after the Big
Bang.
Some companies have no

option hut to join the USM
through an offer for safe The
breakfast television station,

TV-am, which joined last

month, bad a three-year trading
record instead of the five

needed for the main market,
while Wickes. the building
materials supplier which went
public in Jaunary, opted to re-

lease only 15 per cent of its

equity.

USM
UNLISTED SECURITIES
MARKET

However, many of the com-
panies joining the USM could
qualify for -a full listing. More
than half the USM debutantes
sport five-year records and the
average proportion of equity
issued is 26 per cent Many of
these companies may opt for
main market placings. thereby
reducing the flow of offers for
sale onto the USM.

Offers for sale are crucial to
the USM in that they generate
publicity for the market attract-

ing the attention of investors

and analysts. It is simple to

sketch a scenario in which the

la the UK commercial motor
results are likely to show con-

tinued improvements, thanks
to a lower claims ratio and to
the better rates achieved last
year.

"• "

Lloyd Benson of Ultramar

vided by life business. Harden-
ing premium rates will be of
particular benefit in the US.
where all incurred a hefty
£231m underwriting loss last

year. With rates up by an esti-

mated 7 per cent, that loss

should be halved this year.

The fall la Commercial
Union's motor claims was not
matched by GENERAL ACCI-

,

DENT FIRE AND LIFE at the
first quarter but that failed to
prevent GA from reporting a
similar upturn overalL For the
half year, the ‘ company is

expected to report on Wednes-
day pre-tax profits of £36m,
compared with a £23m loss in
the same period last year.
The reason for the turnround

at Gen Acc is expected to be
the surplus of investment
income over underwriting
losses. In both the US and the
UK, commercial premiums have
been much quicker to pick up
than rates on personal business.

It may also reveal further
steps to acquire a nationwide
network of estate agencies. GA
announced the purchase of three
estate agents in May.

Company.

FINAL DIVIDENDS
Abbs/
A*88
Matthsy Clark and Sons
Andia da Bren
English Trust Group
G. M. Firth

Group Investors
Hambro Countrywide
Howard Shuttering
Jos Holdings
J. Saviife Gordon Group .

McKay Securities

Louis Nawmark
Porter Chadbum
Restmore Group
Stone International
Victor Products
Wholesale Fittings

INTERIM DIVIDENDS
Algemena Bank Nederland NV

BBA Group
Biotechnology Investments
Boilers

Canadian Pacific

Clarke. T
Commercial Union Assurance Co.
Corah
Debron Investments
EBC Group

Foreign and Colonial Inv. Trust

Good Relations
Henry Ansbacher Holdings
Jamesons Chocolates
Mrs Fields

Olives Paper Mill

Philips’ Lamps Holding
Plessey
Renown Incorporated
Rock
Roysl Insurance

;

Technical Component Industries
Transport Development Group ..

Trancharwood
Ultramar ;

linldare
Unilever

Woodhouse end Rivcon
* Dividends are shown net pence

vening scrip issue. t Figures for 15
3 First quarter figures.

Announce. Dividend fp)•
mant Last year This year
due InL Final InL

• wmmwml Thursday mm 2.0
Friday — mm
Tuesday 2.5 4.5 3?0
Monday —
Monday 12391 2.5973 U>
Tuesday 0.18 0.22 0.45
Thursday — 6.5
Thursday . 1.3 2.9 1-6
Thursday - 1.6
Monday 0.7 0.7 0.7
Friday 1.0 2.55 1.15
Waanesday 0.7 1.625 0.8
Thursday 1.55 1.7 1.7
Tuesday 1.75 3.5 1.75
Thursday * 5 8.5 5.0
Tuesday tl-5 1.0
Tuesday 0.75 325
Monday 1.46 2.82 1.61
Thursday 1.6 3.0 1.75
Friday 1.7 S.0 1.87

Friday .

Thursday 1.S 575
Thursday 0.8* 1.18
Monday
Thursday 0.5 1.0
Monday .

rnmmmmrnm Tuesday *z.a 2.3
H ... Thursday

Friday 0.7 1.61
rt.... Wednesday 4JS 6.95

Thursday 1.6 2.4
Monday
Friday 2.12 3.6
Thursday 0.15
Friday 1.25 2.35
Wednesday 0.45 0.98

Cpn. Wednesday

.

8.0 14.0
Thursday 2.1 2.8
Monday _
Monday 2.0 3JO
Frday —
Thursday
Wednesday
Fridav

Monday
Thursday
Thursday
Tuesday
Monday
Wednesday
Tuesday
Tuesday
Tuesday
Tuesday

Monday 1.7 43
Wednesday 7.5 3.7
Tuesday 4 O 8.5
Tuesday 2.2 7.7
Tuesday 11.57 27.0S
Tuesday 1.0 1.B
per share end adjusted For any Inter-
months. f Figures for nine months.

COMPANY NEWS SUMMARY
P°

TAKE-OVER BIDS AMD MERGERS

Value of Price Value

Company bid per Market Defore of bid • • -
bid for share** price** tod fms** Bidder

Prices In p*n« unto** olMawtoa IntfraWf.

E 188i§ §5 203 1S2 165*7

Assoc Heat Srvcs 490* § 480 440 3930 taeGwaeralde

Barrie Ini's& Fin 19
Benford Concrete 66

1

14J 165 1S27 Bestwood

85 88 14.75 Blackwood Hodge

Benfd Concrete) 90TS «5 S3 lJ-M SSSSa*
Bestobell 504 505 498
Biddle HldgS 195* 190 165 7.80 Konc(UK)

(John) If 26^

Burnett& Htllam 17 11 22

Com Bk of Walestf 70*
Eleeo
Gable House*!
Gilbert House

HAT Group

USM becomes less visible, in-

vestors and analysts lose

interest, and the old problem of
lack of liquidity intensifies.

The scenario seems even
gloomier given that the
Stock Exchange Council has
also relaxed the rules on
advertising new issues,

thereby reducing tbe cost of
floating on the main market for
companies raising less than
£L5m—exactly- the sort of com-
panies which may have con-
sidered an offer for sale on the
USM.
Under the existing rules, a

company coming to the main
market through a placing bad
to advertise its prospectus in

one national newspaper and
place a formal notice, or “box
ad." in another. * .This added
£50.000 or so to the cost of tbe
placing. Under the new rules,

in certain circumstances com-
panies need only place a formal
notice.

Similarly, the requirements
for a main market offer for sale

have been relaxed from two
prospectus advertisements to

one advertisement and a formal

,

notice for companies seeking to
j

raise between £2m and £15m.
Thus, the difference in cost

between a flotation on the main
market and the USM has virtu-

ally been eroded. Add to this 1

the possibility that after the i

Big Bang, the USM will

become an increasingly illiquid

market, and the arguments for

a medium-sized company to opt
for a full listing rather than the
USM seem very persuasive.
However, the USM “emigres”

may be fleeing from one prob-
lem only to find another. After
deregulation, far fewer securi-

ties houses will be prepared to
make markets, not just in USM
shares but in all small company
shares. Lack of liquidity will be
a problem for any small com-
pany. whether quoted on the
main market or the USM. None-
theless, the outlook for a USM
with fewer large companies and
fewer offers for sale seems bleak
indeed.

Alice Rawsthom

JSD Computer 150T 145
Land Investors 76* 76

Oldacre 183*

Paul Michael I6i £

Plan Invest Gp 126

Rotaflex
Ruddle (G.)

Slaters Food
Staffs Potteries! 155

Sunbeam Wlsey*J IIS

Tern Group 50
Whitwlh’sFoodl 47

40 43
53 631

4.96 CazieoEng
6.58 Angto.UtdDev
1920 Boots
16.80 Bank of Scotland

23.04 Whitecrfift

16.18 L&dbroke
4.32 Letts Green Eat
9.75 Growth*r (J.)

79.30 Coalite Grp
91.99 BET
20-50 Texas Gaa Expin
S.17 Hestatr

' 74.05 BCPH
23.49 Highams

t 16.84 Northern Foods
6.70 Oyston Est Agncj
25.80 Unlgate
121 Cleves
2.77 Stakfe

104.15 Greycoat Group
54.19 GTE Coni
14.19 Grand Metro?
1330 Freshbake Foods
8B7 ColoroU
5.93 Aspen Comma
9.S9 Crowther(J-)
1.17 Cotton Beach
5.11 Booker McConnell

* All cash offer t Cash alternative, t Partial bid.. J For capital

„* I WondiUonaL - Based on MO pm pn™
o/o/go *+ At juiKoension, 55 Shares and cash. If Related to WAV

toTdeSmin™ “l iSn IdTTt Suspended. ||
Svadteh taajor.

i reader offer lor 25-1 per cent ol capital, b Um. U»n Note offer.

PRELIMINARY RESULTS

Company
Year Pre-tax profit

to (£000)

Earnings* Dividends*
per share (p) •

SidneyC Banks
Branding Group
Daleptk Foods
Dwyer 4 Co
Fonuinster
Grosvenor Sq Prp
William Jackson
Earnest Jones
Lawrie Group
NainmetHldgs
Neepsend
Oceonics
Peel HJdgs
PHHIntnl
Prop Sec Inv Tst
Bosh & Tomkins
SJBJE.T.

Sumrie Clothes
Unitech
Joseph Webb

2,400 (1.940)

1.180L (377)

1,030 (990)

t24L (10)

1,600 (1380)
78L (1.060)

2JS0 (2,140)

6.630 (10JB20)

f1,690 (702)

120 (27)

159L (S53)
8.730L (3.000)

5.350 (3.303)

J2.100 '(1,200)

5,410 (4.730)

53,740 (3.050)

569 (1,090)

212L (4S3)

10,700 (15,000)

304 (230)

445 (335)— (9-1)

7.6 (6.0)— (—

)

24J. 09-6)— <15A)
715 (71.1)— (—

>

— I—

)

3.5 (1-3)— (2.4)— <—

)

32.9 (1951— (—)
6.9 (6.2)

14.6 (22.6)

17.7 (26.3)- (-1
— <—

)

OB (OB)

11.5 (10.0)

2.1 (—

)

— - (“>
— (-)
6.53 (603)
6.0 (55)— (-1
40.4 (35-0)

5JZ (3.9)

1.0 (—

>

0.1 (0.1 )— (0.75)

S.75 (8.0)— (-)
2.5 (2.08)

10.65 (7.65)

5.3 (4.9)— <-)
65 (5.64)

051.(0.51)

INTERIM STATEMENTS Wee!

Company
Half-year

to

Pre-tax profit Interim dividends*

(£000) per share (p)

Barclays
Brit Alcan Ala
BOC
BPP
Brantons
Cannon St Inv
Cardiff Propty
Com Bk ofNr East
T. Cowie
GKN
Glynwed Int
Hickson Intnl

Irish Sugar
Kennedy Brookes
Ktefnwort Benson
Man Ship Canal
Pacer Systems
Pleasoramu
Relyon Group
Rodime
Rotork
Ryl Dutch/Shell
Securicor
Smith & Nephew
STC
Stockley
TI Group
Yorkshire Chem

434.000 (403,000

)

17,400 (22,900)

ttl35,200 (124,200)

2550 (1,630)

74500 (70500)
19500 (16,100)
7,000 17,790)

11,680 (539)

2450 (1,680)

57,700 (28,400)
750L ( 1,890)L

**652 (327)
19510 (16,030)

1500 (805)
tt853 (12510)
2550 (2,100)

§§1560.000(1,730,000)
7,310 (6,510)

37,000 (30.400)

49500 (23,400)
4,400 (1,100)
18,100 (12,600)

1560 (648)

su:*-;*.--
. .

(Figures in parentheses are for corresponding period)
* Dividends are shown net pence, except where otherwise

stated, t Irish pounds. % After-tax profits. § Figures for 15 months-
7 Figures for 18 months. ** Figures in dollars, tt Figures for Dine
months. §§ Net income. L Loss.

UftiO

*VtST

RIGHTS ISSUES
Egerfon Trust—Is to raise £4.24m through a £3.3m rights issue

of 7 per cent convertible cumulative redeemable preference
shares of £1 for every five ordinary at par, and a placing
of lm preference.

Brown & Tavrae—To raise £95m through a one-for-three rights
issue of 75m shares at 138p. i.

SCRIP ISSUE
Klefnwort Benson Lonsdale—One for two.

THE FINANCIAL TIMES
is proposing to publish a Survey

TECHNOLOGY
TRANSFER

on Tuesday,- October 21, 1286

For further information, please contact:

mark fisher

on 01-248 8000 ext 3380

FINAM^IALIIMIES
EUROPES BUSINESS NEWSPAPER
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25s: Boom in a hothouse
ANYONE taking a

.
casual look

at the recent performance of
the Johannesburg . . Stock
Exchange (JSE). might be for*
.given for believing the South
African investors had taken
leave of their senses. For while
the approach of economic sanc-
tions underscores South Africa’s
uncertain future, business on
Diagonal' Street has never been
brisker and prices of a wide
range of- equities have never
been higher. In a year which has
seep American banks call in
their loans to South Africa, a
freeze on foreign debt repay-
ments. Heightened : external
pressure -‘for change and de-
claration of two. states of emer-
gency, equity prices have risen
by more than half.

The apparent paradox is

neatly explained by stockbroker
William . Bowler: “In a hot-
house everything grows, even if

there’s a blizzard blowing oot-
fiide."V

South Africans are not ignor-
ing' external or internal pres-
sures, but their defensive
investment

.
options are strictly

-limited by comprehensive ex-
change controls. At this stage
private and "institutional inves-
tors are convinced that equities
provide. the best hedges against
the threat of sanctions, persis-
tent double digit inflation, a
crumbling rand and' negative
real interest rates on savings.

On Thursday this week
(August 7) the market paused
briefly for breath. Even so
turnover in South African
shares "totalled more than

‘ R90m, whilst the market's three
principal indices reached all-

THE LEAP in platinum prices

this week will have been quite

frustrating for many mining
investors. For the only reason
behind the increase — the

highest since the metal markets
boom of 1980-81 — is concern
about ‘the political future of

South Africa, the dominant
supplier. But virtually the only

way of Investing dn a sub-

stantial platinum producer is

putting money -into the
Republic/'.

Australia, Canada and the US
all offer opportunities for

investing in substantial gold

companies outside South Africa,

but there is no comparable way
of inventing in an independent
platinum producer outside the

Republic.
Canada produces a modest

‘

amount of platinum. However,
almost all of it is produced as

a by-product by the nickel

companies Ineo and Falcon-

bridge. The contribution of

platinum to group sales is in

each case small — Stockbroker

time record levels.* The JSE
Actuaries All-Gold Index rose
-10 points on the day to touch
1,470.0; the industrial ' index
reached 1,264.0; and the overall
index chalked up a 3.1 point
gain to peak at 1.675.4.

Richard Jesses, of stockbrok-
ing firm Martin and Co, believes
that the market owes much
of its present strength to

foreigners’ fears for South
Africa's future. Foreign in-

vestors remain net sellers of
South African shares and this

S. Africa

has pushed the effective ex-
change .rate of the financial
rand down to its current low
of less than US$0.18 where it

discounts the commercial rand
by well over half. In its turn,
the weakness of the financial
rand has stimulated the rand
price of South African shares
in Johannesburg while their
dollar prices have stagnated or
fallen in New York and London.
Adverse sentiment, too, con-
tinues to affect the commercial
rand which is struggling below
US$0.39 even though the all-

important gold price has moved
above $360 an ounce.

From a South African in-

vestor's viewpoint gold is cur-
rently trading in the region of
R930 an ounce while the mining
industry’s average production
cost is about R400 an ounce.
That represents an attractive
hedge against a politically

depressed currency even though

dividend yields on gold shares
average less than 6 per cent.
The other favoured currency

hedges are platinum and dia-
mond shares. De Beers, whose
earnings are striding ahead with
the diamond market's recovery,
is currently traded at R33
against RIO a year ago. While
the world platinum price

has risen by half to its current
$460 an ounce, Rustenburg's
share price is nudging R50
against R15 this time last year.
Of course it is not all plain

sailing in currency hedge in-

vestment waters. Coal com-
panies, whose exports were seen
as an attractive currency hedge
only a few months ago. are now
right in the sanctions firing line

and their foreign sales are
threatened. The coal index has
slithered and Amcoal, which is

the largest quoted coal company
and which generated three Quar-
ters of last year's profits from
exports, is currently trading
around R30 or less than half of
the R60J50 at which it stood in
March. Manganese shares, too,
are falling from grace.

Sharp declines in the number
of foreign tourists coming to
South Africa and South
Africans’ own insecurity and
unwillingness to spend money
have shown up sharply in the
profits of Southern Sun, the pre-
viously fast-growing hotel
group. And consumers* reluc-

tance to spend has severely
eroded the margins and sales of
the principal retail groups. Pick
’n Pay. which regularly notched
uo 20 per cent annual profit
growth, has heen sharply re-

rated by investors.
In the industrial sectors re-

covery stocks are losing some of
their lustre and emphasis has
switched to shares in companies
which are expected to benefit

from sanctions. Corporate profits

have recovered from last year's
depths, but this has frequently
been due to considerably lower
costs of borrowing rather than
because trading conditions have
improved. But though brokers
caution that industrial earnings
are likely to rise by only 15 per
cent or so in the next 12 months,
they are determinedly putting
their clients into equities.

The market's rise and inves-

tors' acceptance of significantly

lower equity yields has trig-

gered a spate of new issues.

Since the start of this year five

new gold mines or gold explora-
tion companies have come to

the market, while new non-min-
ing issues have ranged from fast

food outlets to computer soft-

ware distributors. These issues

have, however, been dwarfed by
the amounts raised by some
seriously troubled firms. In May
Ned bank. South Africa's third
largest bank, raised R345m of
new equity, largely to replace
capital lost on bad debts and
gilts trading. The issue was
largely taken up by Old Mutual,
which is Nedbank's largest
shareholder and which under-
wrote the issue.

While most brokers confi-

dently predict further share
price advances, they are unwil-
ling to predict long-term market
growth. The current demand for
equities is purely a reflection of
South African investors' fears

aud uncertainties rather than of

any fundamental strength in the
economy. Some brokers are
already warning that if feats

heighten the market could crack
just as quickly as it has risen.

Jim Jones

Most roads lead to the Republic
L. Messel has calculated that a
$100 an ounce increase in the
price of platinum group metals
would raise Inco net sales

revenue by 2.8 per cent

The only option left to equity
market investors looking out-

side South Africa is to back
the efforts some smaller mining
companies are making in pros-

pecting for platinum else-

where in the world.
The most solid choice could

well be Canada’s Lac Minerals
which has a one-third stake in
Stillwater, a deposit in Montana,
with Chevron and ManvlUe
holding similar stakes. Pro-

duction is due to start in the
middle of next year, Initially

yielding 78,000 ounces of

palladium and 26,000 ounces of
platinum a year with the possi-

bility of increases later.

Unfortunately, Lac, a gold

producer, is involved in a court
battle over its stake in the
Hemlo camp in Northern
Ontario.

Other North American pros-
pects are more speculative —
Madeleine Mines, Boston Bay
Mines and Bellettere Quebec

Mining

Mines all have interests in the
Lac des lies deposit in Ontario,
which is. at best, some time
away from production.

In Australia, one of the more
promising prospects is Corona-
tion Hill, a platinum and gold
deposit in the Northern
Territory which is likely to be
developed in the near future.

Noranda Pacific, an Australian-

quoted associate of the

Canadian Noranda group, has
a 45 per cent stake. Its

partners, Broken Hill Pro-

prietary and North Broken
Hill, are both too large to be
significantly affected by any
probable profits contribution.

Another alternative, is to
look closely at the platinum
refiner and marketer Johnson
Matthey. Its metal does come
from South Africa but the

assets are mostly outside the
country and it is recovering

well from the disaster which
hit its former banking sub-

sidiary. Johnson Matthey
Bankers.

Meanwhile, investors outside

Australia and Papua New
Guinea will next week get a

chance to buy shares in Placer
Pacific, the newly-floated com-
pany which will hold the Pacific

interests of Vancouver-based

Placer Development, including a

stake in Kidston Gold Mines,
Australia's largest producer.

The A$128m issue has been
restricted to residents of Aus-
tralia and PNG but foreigners
can join the fray when dealings
start on Thursday. Robert
Needham, managing director of

Placer Pacific and of Kidston,
was in London this week to talk

about the float.

Kidston. which last week
announced good interim results
for the first half of 1986. was
performing welt he said, and
the company hoped to make a

decision on the Misima Island
gold prospect in PNG by the
end of the year.

Needham did not say which
way the verdict might go but
the group will not willingly dis-

appoint its new shareholders. If

it goes ahead, Misima could be

Modest

daily

advance
WALL STREET has held its

own this week, managing to

shake off the shadow of a string
of awful Mondays and stage
some modest dally advances.

But its performance would have
been a lot worse df Opec had
not lent a hand by putting some
zip into oil industry stocks
through the production cut
agreement: and market psycho-
logy in general remained un-
questionably cautious, a far cry
from the enthusiasm of only a

month or so ago.

The new mood of doubt that
has spread through the stock

market is reflected in any num-
ber of analysts reports. To take
just one example, Prudential-
Bach e. among the most enthus-
iastic promoters of the 19S5-S6
bull market, says that it now
sees very limited upside in the
stocks this year. "The most
likely case for the equity mar-
ket now is a weak rally some
time in the F3 II that should
also be the last hurrah for this
(bull market.” says Mr GTeg
Smith, in Pru-Bache's market
and economic outlook.

The problem the stock mar-
ket faces at present is that
there are few signs that can
he read as truly positive for
investors, while there are
several that are negative or at

the very least ambiguous. The
economy, for example, is show-

Sowfntmnca LONDON

Platinum]

Gold

1985 ' 1986

in production in 18 months.
Beyond that, the group has

high hopes of developing the
much larger Porgera de;*ssit in
PNG. A feasibility study should
be complete by the end of 1987.

Stefan Wagstyl

Dow Jones
Industrial Average

ing only lacklustre growth, and
some of the recent signals from
Washington's economic statis-

tics machine have convinced a

few economists that there may
be no growth at all in the US
in the final six months of this

year.
Interest rates arc proving

equally difficult to read at

present. There is a strong con-

tingent of pundits on Wall
Street currently howling away
at Mr Paul Volcker. Chairman
of the Federal Reserve Board,
for his failure to bring rates
lower and stimulate economic
growth.

But this week has indicated

the difficulties the Fed faces

in pursuing any policy that is

more stimulative than the
present one. Foreigners have
become less willing to invest

in US securities. Rates have
actually been forced up over
the last two weeks in order to

persuade investors to partici-

pate in the treasury’s huge
$28bn auction.

Corporate profits have been
equally unimpressive, with the

end of the second quarter re-

porting season leaving the
market contemplating a some-
what gloomy set of statistics.

Overall. American companies
are reckoned to have registered

a fail of around 5 per cent in

profits from the same period
last year.

Despite the scepticism about
current prospects in the equity

market, however, most market
strategists believe that stocks
will not sink through the 1.700

mark on the Dow Jones Indus-

trial Average, and over the

longer term all kinds of upside
scenarios are being written.

One of these is that the
Japanese and West Germans
will finally begin to stimulate

their economies and thus give

the American manufacturing
sector the chance to lift exports
meaningfully now that it has
the benefit of a more competi-
tive dollar. Another is that

Washington will finally come to

grips with its overspending
problem, relieving the Trea-
sury's enormous appetite for

debt, and helping hrmg interest

rates down again.

Finally, there is plenty of
potential for corporate profit*, to

improve given the right mix of
lower rales and a more -favour-

able trading environment. The
restructuring that has gone on
in American industry over the
past thfec -Vears. including the
heavy write-offs that have
depressed the reported profits

of the industrial sector, have
also helped margins as under-
performing divisions have been,

lopped.

The restructuring effort was
still much in evidence last week,
even in the steamy, languid day*
of early August. Intel, the
silicon valley chip manufac-
turer. took a heavy $40m charge

Wall Street

against the closure cosls of
plants in Barbados and San
Juan. Owens-Corning. the fibre

glass manufacturer, received a

$2bn bid approach from Wickes.
the huilding materials group,
and Textron, fresh from a phase
of busily re-jigging its assets,

proposed to buy the extra-

ordinarily-named Ex-Ccil-0
machine tool group.

At $68 a share, the offer

values Ex-Cell-0 at about 15.5

limes last year's earnings. This
may sound modest by the stan-

dards of some recent bids in

the go-go sectors, but it also

says something about business
perceptions of a turnaround in

the bombed-out manufacturing
sectors.

Monday 1.769.97 +6.33

Tuesday 1,777.00 +7JK
Wednesday ... 1.779.53 +2.53

Thursday ... 1.786.28 +6.7S

Terry Dodswortt

Weekend Business
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1 1 \°/o
NET INTEREST

PER ANNUM
STANDARD TERMS ACCOUNT £1,000 min £50J»0 max

Under £10,000 11% p-a. net

Over £10,000 11i% p-a. net

- HIGH YIB.D ACCOUNT £500 min

All amounts 111% P-*- net

Standard Terms deposits are fufly secured. Once Used, ell re tee remain

fixed. . Interest may be paid annually, half yearly, or. for deposits over

E6.98B, monthly. One years ,
notice to redeem, no penalty during notice

period. For full details simply send this advert with your name and address.

Enquiries from Brokers.' Financial Advisers, etc. welcomed .

BRADFORD INVESTMENTS Licensed Deposit Taker

91 Manningham Lane ' Established 1972

Bradford; West Yorkshire BD1 8BN

Phone <0274) 725748 or Amwerphone (0274) 737548

LOGCAP BLOODSTOCK INVESTMENTS

UNIQUE BLOODSTOCK
INVESTMENTS OPPORTUNITY

Established .Bloodstock. Company with impressive profits record sines

commencement of activities hi 1981,. propose to purchase top pedigree

yearling Allies' to be syndicated to raco at 2 and 3 year old ®Tlc
!.^

e

before or at ; -public sales for -proflt. Return of capital invested since 1 981

is on average 37.MWi {cnrtIGsd} tax. tree, based on a two year investment

P,"°i
. ..For lurther details write or phone in confidence to:

Logcap Bloodstock Investments. Logcap Limited

. Davftt House, Dmntt Road. Dubjin 12. IreUrnd

: Telephone: 557733/557051 - Telex: 93906

HOTEL OR OTHER LEISURE INVESTMENT

Our client tanks to acquire a good quality hotel or other leisure investment

preferably London area but will conaider Horn a Counties, South or West

England- Substantial funds up to C16m available.

Please contacv •

j. Wood. Kingston! Dorman. Solicitors

'14 Old Square. Lincoln's Inn. London WC2A3UB - Tel: 01-2« 67B4

I Tl:
I '

. » - • -

N t if
* 75,

SMALL ELECTRONICS
MANUFACTURER

principally energy conservation

flowing Government supply contract

SEEKS EXPANSION CAPITAL

OR POSSIBLE MERGER
with large'r organisation to facilitate

wider niarfcetuiq -of proven product

range. MeMflsment
participation welcome

Write BoxJi KS7. .Financial Times

10 Cannon St, London EC4P 4BY

Businesses
Wanted

MAJOR FIRM
lovolved in. insurance brakinfl. Ufa

assurance, unit trust sdvtsojy
service*, pensions and oenerit

.

consultancy, sacks acquisitions

CommiwWh/fw income between
£250,000 sod Efim pa considered

Write fSJOaaO. rirunra/JiraoS
W Cannon Sr'. London BC4P dBY

. Reodert-ora nsegonoerided totokc.

ppttofcrifltd-'l odiv« •

Jrefoee nrrlarini into commitments

FAX UPDATE
wholesaler specials of

PHASE THREE
' FAX MACHINES

Lowest prices in Europe

Tel: (0243) 860442

PATENT FOR SALE or drwloenmnt. Solar

treating for all seasons w houses.

Gardner, Ofi Harwione Hill. Cam-ham.
Surrey. 0883 43460.

Business
Services

Offshore&UK
>— Companies-v

Incorporationnd management h OIL
Me of Man, enamel Manta, Tecta,

Pamma.tJberia.GSKaRw.KmgKnag,
efc.PemfcSi»tyaiid i>uiitlBissinfcee.

SELECT affiTORME SERVICES (TO.

3 Mow* Ptawanf, Douglas,WoofMao
ret Douglas (024)£m«
TAS HS5S4 SEUCT Q

London npresaauftHE
2-SOMSemfU,
Utodenvy >Hvll

• sHWfiSi
.TokK2*2<rSCSUM e M

Businesses For Sale

FOR SALE
CREDIT CARD

MANUFACTURING PLANT
£5001)00 TURNOVER - OFFERS INVITED

Write Box H1 102. Financial Times
10 Cannon Street, London EC4P 4BY

FOR SALE

CRANE HIRE &
REPAIR BUSINESS

Based in Burton-on-Trent with

a fleet of five mobile cranes.

For further details:

(0332) 343321 Ref: RWL/EE

FOR SALE
Genuine

Retail Bosmess

Opportunity

* High Class Commodity
— Cookware Etc.

* West Midlands Based— 3 Prime Shops

* T/O in excess of j Million

Details on request to:

Box H10S9. Financial Times
10 Cannon St. London EC<P 4BY

FOR SALE—SPECIALIST
ENGINEERING BUSINESS

Based in Bunon-on-Trent with—an
emphasis on design end manufac-
ture of own products and services
to the brewing industry. Skilled
workforce and fully equipped
machine and fabrication shop.

For further details:

Tel: (0332) 3B33Z1 - Ref: RWL/EE

ENGINEERING COMPANY
(Surrey Area)

Manufacturing press tools, press-
ings and stampings, have for dis-
posal plant and approximately
10.000 sq It floor space leasehold/
freehold. Would be prepared to
dispose of the total.

Write Bor F67T7. Financial Times
>0 Cannon Sr, London EC4P <BY

MILLION POUND ter lost COmwnv for
uli Write Box HI 098. Financial
Times, 10, Cannon Street. London ECdP
4BY.

Businesses Wanted

LIFT/ELEVATOR COMPANY

REQUIRED

Overseas company wishes to acquire/merge with a

British Lift company manufacturing and marketing

its products primarily in the UJ\.

Please reply Box H1104
,
Financial Times

10 Cannon Street, London EC4P 4BY

LLOYD’S INSURANCE BROKING COMPANY
REQUIRED

Two associated international companies already involved in

Insurance Broking and other insurance activities abroad wish

to acquire, for cash, a London-based Lloyd's insurance

Broker. The Broker concerned should be small but profitable

and the existing staff should be willing to accept and welcome

new challenges and expansion.

We have existing business and connections which we wcuhl

like to inject iato the right Broker.

Please write in confidence to Box HI083, Financial Times

10 Cannon Street. London EC4P 4BY

— Prices, Investment and
the Business Outlook

Hong Kong
25 &26 September1986

The speakers at this important
confererj.ee include: -

Ir Wijarso
Dept, ofMines& Energy, Indonesia

Mr DickvanHilten
Shell Companies in Singapore

Mr Peter Gaffney
Gaffney, Cline& Associates Ltd

James Adamson
Chase Manhattan BankNA

Eugene McCarthy
The World Bank

Paul Ravesies
Arco Internationa] Oil and
Gas Company, USA

Zou Ming
China National Offshore Oil
Corporation (CNOOC)

Pierre Vaillaud
Total Compagtrie Franpisc
des Pctrolcs

Chote Sophonpanich
Bangkok Bank Limited

Tatsu Kambara
Japan National Oil Corporation

Official Carrier;

CffnwnnciFKXf

A FINANC1ALT1MES
INTERNATIONAL
CONFERENCE

PETROLEUM NEWS

iPaatfk BasisHSGb
I

- Prices, Investment and the
Business Outlook

I

To: Financial Times
Conference Organisation
Minster House, Arthur Street,

I LondonEC4R9AX
* Tel: 01-621 1355

I Telex: 27347FTCONFG
I Fax:01-6238814

| O Please uni me fcrtha decuk

|

Company.

. Address^.

I Telex/ fax

I Tvin-rifHllType of Business

I

TWPffnCS FCMB IKJWJEiSTMIEHir

PROFITFROM
FAR EASTERN
PROMISE

The FarEaslis slili'N ery promising asan ini estmenLarea.Butho\vcan
you profit from it?

Tomaximise profits andhelpprotectfunds.youneed speed ofreaction
to events taking place halfthe world away.You also need intimate local know-
ledge to spotthose events almost before they occur.

The Thornton Group in London specialises In the Far East OfTices

“on the spot" in Hong Kong and San Francisco combine high investment
expertise with deeply aware local insights.

The intelligence gathered reinforces judgements and decisions made
in the Group’s management of sis Unit Dusts, nine Mutual Funds and three

InvestmentTrusts -with the bulk of the funds being invested in the FarEast
and Pacific Basin.

The information'is also published as Topic Papers. Studies on China
andTaiwan; a discussion on the“ShokiT ofunfriendly takeover bids in Japan;
another on the elTects that changing lifestyles have on Japan’s industry;

papers on Hong Kong aud MaJavsia/Singapore; even a probe inlo South Korea
as “The Next J apan?7

No investor seriously considering the FarEast should be 11 ilhntil this

background knowledge.Ma ke sure yourname is on them ailin glistforfulure
Thornton Topic Papers by fill-

ing fixtlie coupon.Y'ou-JI alsobe 'p T T fN "O "\T XT
sent, (on a first-come, fust- J. XTL V_/ X\.l N X V*/ XN
served, basis) a selection of
previous Papers on LheFarEast THORNTONMANAGEMENT LIMITED
as aforetaste. LONDON • HONGKONG SAN FR WC1SCO

Profiting from local knowledge

r* D Please add myname lo your list fnrfulureTopicPapers.

|
To:ThorntonManagement Limited,

n Piease scnd dciai!s °fThoin tons six UnitTrtisb.
1

|
Park House, 16 Finsbury Circus,

I London EC2M7DJ.
*

|

Telephone 01-638 476L Address

i
—Postcode

THE FINANCIAL TIMES
is proposing to publish

a survey on
MARKET RESEARCH

Publication date:
November 5 1986

1. Introduction
2- Who's who in Market

Research
3. The users of Market

Research
4. Case Studies
5. Telephone Research
6- Standards
7. New Technology
8. The US Scene
Information on advertising
can be obtained from Nina
Jasinski. Telephone number
01-248 8000 ext. 4611.
Publication date subject to

change at the discretion of the
Editor.

Lloyd’s Resufts-f983

A MUST FOR ALL LLOYD’S MEMBERS
Just out: 32-page Advance Summary covering over 90*0 of the
Syndicate Results, including undewriting performance, investment
return and cheque per £10.000 sliare for each syndicate.

Published by ihe Association of Lloyds Members - offered lo Lined'*mambemn UK and Europe at £35 (USS55) and in oiher countries at
USS7C1 (£45) lo Include a further comprehensive results analysis in
September and ALM Membership for the rest of 1986.

n Send cheque for your copy by reium of post, to:

Association of Lloyd’s Members
Lloyd's. Suite Oi
Lime Street
London EC3M 7DQ (Tel; 0 1-623 7100 Ext. 4058)
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FINANCE &THE FAMILY

Eric Short reports on proposed unit trusts changes

Guidelines for a brave new world
THE FINANCIAL Services Bill gers to offer both the supersafe structure—the offer price at based on the middle market under a separate class of units
and the City revolution are cash funds and the more specu- which they buy units and the values of the underlying securi- known as accumulation units,

having their impact on the unit lative currency funds, both of bid price at which they sell ties. Managers would add a The DTI Is not happy with the
trust industry. which the unit trust industry units. What they are probably charge for buying to get the second method. It feels the

Thi* wiM.tr th» -nenartment sought, the highly illiquid less familiar with is the offer price and deduct a charge public is confused when units

Trade SdlndiS^tmr i2 property funds and the ultra- methods by which the raw- for selling to get the bid price, in the same fund — distribu-

pronosak for unit trust* in the speculative commodity funds, mum offer price and the mini- The manager would vary liis tion and accumulation — have

brave nnw woriri Msmv nrnI funds which the industry did not mum bid price are calculated charges according to marketing different values, though these

nasak relate tn the torhnieai want anything to do with. and whether the manager is circumstances, the biggest factor be used to buy additional units

operation of Sit tiusts su"h However, one guiding prin- operating on an offer or a bid being whether be is a net pur- two types of iunits ~wereweU
as which body will authorise ciple is that financial institn- basis. chaser or net redeemer of units, established and the industry

them and whafexpense^n be tions should be able to compete The DTI considers this sys- But the single unit price would lieves. underrtood. But the DTI

charaed to funds and what costs with each other on equal terms tern too complex for unit- vary only with changes in value would like reinvested -income to

mMararshavetf. hu? —the level playing field holders, who are often confused of the underlying securities. and have just one unit pnee for

n .
.. . . anproach. So unit trusts will be when managers switch from The majority of amt-holders each fund.

i- j- maJ°T <±ang
.
es _°ut' able to offer a range of invest- one basis to another with the are seeking capital growth and The document emphasises

uned in the proposals will have TOents comparable with other consequent change in unit price have the income from their in- that investors are entitled to
a coniderable impact on exist- institutions. not reflected in the values of vestments automatically rein- know how much they are paying

na Potential nmbholder*. N_ wjl3 force managers the underlying securities. vested. At present managers for tiie manager’s investment
°Clt of

tD launch properly or com- So it is proposing a change use one of two methods for this services. It will continue to
future offer investors.

modity funds if they think to a single pricing system com- reinvestment Either they take allow managers freedom to fix

The main effect is that inves- these would be imprudent, mon to collective funds outside the income and buy further their own charges, out they
tors will be able to satisfy although they may feel com- the UK, units. Or they reinvest the in- mirnt dearly verify to investors,

most of their Investment needs petitive pressure to do so. This single price would be come to boost the unit price what those Charges are.

through unit trusts under the The unit trust industry, over — The other major area In the
wider mvestment powers pro-

th =« h acanired ttisift PHTnNfi report directly affecting unit-
posed for managers. ?ju?tified rl?SSt£n fo?sSu-

UNIT TRUST PRICING
hddero relate? to disclosure of

In addition to the traditional rity and stability by prudent PRESENT SYSTEM information. The document sets

equities, UK and overseas, and investment in a volatile media.
,

0114 * hst.of requirements that-

fixed interest securities, mana- The DTI, mindful of this repo- Example of how the majomnm issue price and mmlnimm redemp- would foe imposed on managers,

gers will be able to invest in tat Ion and the need to protect Price axe calculated on formulae laid down by the But these are mostly bared on

many new investment sectors- investors going into unknown Department of Trade and Industry the good practice .already

Fetes

and
fortune

through unit trusts under the
wider investment powers pro-
posed for managers.

The unit trust industry, over

the past 50 years has acquired
a justified reputation for secu-

UNTT TRUST PRICING

In addition to the traditional rity and stability by prudent
equities, UK and overseas, and investment in a volatile media.

many new investment sectors-

The proposals set out four sectors, has set out various Maximum issue price-
new types of scheme:

• Money market funds.

® Property funds.

• Commodity funds.

• Mixed funds.

constraints to ensure that in-

vestment risk is spread and
there would be no liquidity

problems.
Still, many in the unit trust

industry feel that the public

n issue price— adopted by many management

Cost of of _ ^Thef proposal s follow another
expenses, divided by number of units - 105p

financial services
plus unit trust instrument duty, adjustment for

legislation—that investors must
accrued income, managers' initial charge

be gjven ftjjj information about
rounding adjustment their investments. Life com-

w mixea iuhus.
will not appreciate the nature Total H3p

However, there are various of the new speculative invest-
combinations within these four meats and will invest solely on Minimum redemution orice—

a

types so that the unit trusts of the good name of the industry A^JSt raised from sale of portfolio allowing toJtnriL*
5 unit‘holdctS

the future will have the oppor- —a name that could become for expenses, divided by number of units _ = 102p f_
tunity to offer investors: tarnished when t^ejnev table plas XS^r^rued Income

. tlSSmSSS^tmSS• Cash funds, investing in a losses on. say. commodity funds less rounding adjnstment -2p fSTd^riuS^ to^hiS™-
wide range of UK money market

v ^ ^ “JStSffSltalSi
instruments. The DTI

_

emphasised that Total 100p Sahlt parti recent
• Currency funds—both specific thes

f.
ne 'v

results so that unitholders can
currency funds investing in one wouia D0X ““j; ™ When the manager creates new units, he must pay the compare performance. Many
particular currency and world- compete witn oanas or ouuiung

trustees the maximum issue price. When redeeming units, he management groups already do
wide funds investing in a mix societies, casn tunas wm not

recejves from t {,e trustees the mhrimmn redemption price. The this.

of currencies. Svwll not s*>read bctweeB Priees * aboat 13 P« “nL However, For example, most managers
• Property funds, investing in be toote

a mul*8er does not asnally cF
eate *** wdeem nnfls sinud- already provide detailed intor-

direct prime commeroial pro- Sniffm,£ S boueht andreld ^ously. He can operate on a lower spread, say 7 per cent If nation on the trusts within
perty. mortgages, shares of iJ-iJ Mother fond Neith* **“ fnnd * expanding, the manager needs only to create units, their stable. Now it would be
nwm>ii4w MMiMniM Hi ^ OttlCX 111110. HC Ul Ann- mt«nnHnTi« hp naWfl nn tn new Dm tholders. So he fixes nHnntnnr tn nnwiAa

formed.
One interesting feature is

that managers in reports on one

w vuiuuiuuiij J.UI1UO, IUVC3UUS uuuei Uie prupujxJtt. UMUMgT nn._Hn- A. ll«irar» Kacic “ TT 7 TT_

directiy into commodities, and ers will be able to borrow up °Perating 011 an offcr basks‘ expectations, has not set out its
|

in commodity futures and to 10 per cent of the value of If the fond is contracting, the manager cancels units and proposals as immutable or un-
j

options. a fund thus introducing an any buyers can reeeive units from those up for cancellation. He changeable. It is a consultative

• Financial futures funds element' of gearing—a feature fixes the hid price at lOOp—the amount received from the trustees document and the DTI is seek-
j« financial futures tunds.

f
jnvestmeTJ t trusts. Indeed, at and the offer price at 107p. He is operating on a ‘‘hid ,, basis. ing views and often guidance

|

• Securities options funds. times ^ performance of in- on most of its proposals. The
;

9 Mixed funds, investing across vestment trusts owes as much SUGGESTED SYSTEM
the wholse range of invest- to gearing as to investment

ing views and often guidance
on most of its proposals. . The
industry has generally

welcomed the proposals, though

AUGUST Is the month for

f6tes and outdoor- events,

ranging from church jumble
sales to Bank Holiday three-

day fairs. But what happens
should a visitor to these

events sustain an injury or

have his car or'other property

damaged.
The organisers could find

themselves being held
responsible and legally liable

to pay damages and com-
pensation.'

:The studs involved

can be large. Even if the

organisers can prove that

they are not liable, 'there

could still be substantial legal

bills to pay.

ComhiU Insurance Group,
now a member of the giant

West German insurance

group Allianz, has launched
a new Insurance contract —
the Special Events Insurance

—which will meet this need.

It Is available for the

smallest single-day- event,

such as- a pet show or a car

hoot sale, to the several-day.

agricultural show events,'

where the attendance can run
thto thousands each day.

There are three risk

groups, depending on the

type of event Premiums also

vary with the length ' of the-

event At one end of the

scale, a hrtng-amHwy - sale

with cover of £250,000 would
cost just £16 to Insure. At
the other, a traction engine

rally would be covered for

£lm at a cost of £50, if it is

a one-day event

while at university or eol-

. lege.- • .

For the first tune, Ends-

Jeigh has brought In “new-
for-old ” cover .on this con-

, tract • as an. option to the

normal basic Indemnity cover,

which . -makes . an allowance
for wear and tear fax settling;

The normal contents policy

from insurance companies lues

a current nifatmnm sum In-

sured at a. level far above the
usual value of a student’s
possessions.
Even so, though the cover

amounts on its students policy,

are lower,, the levels have
been included and students
have the choice of four cover
amounts .

—
' £1,750, £2,000,

.

£2,500 and £3,000.

Premiums vary according
to. where the student is stay-

ing -while afa college. If they
are in a designated hall of
residence, .--.then' premiums
(excluding Ail Risks items)

are standard throughout 'the .

country as under;

- Stan < Basic. New tor
insured - - cover old-

1,750 17.50 2t00
.

‘ ;2
st90 18.00 22^0

2,500 21.00 25.00
. 3,000 2X50 28.00

However, if students are in

flats, lodging or other
outside accommodation, then
premiums are based on the

. area, as is standard for con-
tents insurance^
The cover applies not only

while at college, but at the
student's parents’ home or

' /other temporary residence,

.

'college storage - during vaca-

tions, in the college or
Students’ Unions buildings or
:

In transit at the beginning
and end of vacations.

The third improvement
relates to selected electrical

Items such as non-portable
hi-fis. TVs, tape recorders
which are ' covered on the
All Risks section of the
policy. Enddeigh has divided

the All Risks section in two;

the first part covering those
selected Items at a lower
premium than the remaining
items in the second part
The cost of cover for the

electrical items for a hall of
residence accommodation Is

£2. per £100 cover for
indemnity and £2.50 per £100 _

for new-forold, compared
with £4 and £4L50 per £100
far other All Risks items.

day event - MORTGAGES on Sunday, said

• - to be the most popular day tor

three-way choice ‘ is house-hunting, . are available

managers.
1" ^ ^ inc^^iuy^ * f.he very tight timetable- ^e^nt se^re. inti^'d Mortgage Services in in^ic-

The second major proposed when selling and his management charge. Assume buying "P' 1” by Quilter Goodison. You,jan mg- -an endowment mMtgage
change relates to the pricing of charges 1.5 per cent selling charges 0-5 per cent and management *

JJjJ
04 covemig 1116 choose either predominantly service. Bank_I^imu the

S ^ ^ P 05 °nS units and methods of reinvest- charges on issue 5 per cent.
holiday season, UK inve6tfed or international British subsidiary of Israels

io employees. -

mg incoxne Actual offer price = 10X5 + L5 + 5 = 11Op - * The Regulation of Authorised trusts, or go tor a higher^risk largest bank, opens tor business

Thus, the extension of invest- Unitholders are familiar Actual bid priee = 103.5 - 0.5 = 103p Unit Trust Schemes, HMSO, portfolio Investing in unit trusts between 1X00 am and .1X30 pm
ment powers will enable mana- with the two-tiered pricing Spread = 7 per cent r ~£M5'

'

•• specialising in particular sectors on_ Sunday - . -

or'marketR. Minimum invest- - "
•

"

‘

.

'
' 1

.

• ment is £10,000. IN i CONTINUING bid to

choice. But unit-holders will not Under the above example, the middle market value of the j* dl5C
?
iSS offered in the QUTAS Accumu- from Bank who have

be able to borrow from the portfolio based on asset values is, say. _103.5p per unit. The lator un'rt trust
.
portico

managers.

thp new Kf-vla norcnnal npneinne 1 ci«ica iu lug pi 1L1115 ui uuugw x.a per itw, scuuik okpe^01131 pensions
unils and nj^ods 0f reinvest- charges on issue 5 per cent.

VU employees. ins inMinn intnal nffn, nn'M —w
ing income.

Thus, the extension of invest- Unitholders are familiar
ment powers will enable mana- with the two-tiered pricing

Actual offer price = 10X5 + L5 + 5 — 11Op
Actual bid priee = 103.5 — 0.5 = 103p

Spread = 7 per cent

Lautro Inquiry

Confessional for sins of commission
WHAT COMMISSION should to ohtatin a copy of the connnis-
the intermed iary who sold you sion scales under this agree-
a life or pensions contract re- ment This is known as "soft
ceive tor performing that ser- disclosure."

vice? Are commission pay- The Life Assurance and Unit
ments too high at outset or Trust Regulatory Organisation,
just too high per se? How Lautro, the seif-regulatory
should Intermediaries foe re- organisation set up under Sib
numerated for selling life to control the life assurance and
assurance contracts or unit unit trust industries, is now
trusts? getting down tot the task of
For the first time, consumers producing that industry-wide

have the chance to make their commissions agreement It is

views known on this subject this committee which is anxious

Up to now, the life companies 1° hear your views,

and unit trust management It has set up the Lautro Corn-

groups have themselves decided missions Committee, whose
how intermediaries should be members include not only

remunerated and in what form, representatives from life com-
Consumers, who at the end of panies. traditional and unit

the day foot the bill, have bad linked, and unit trust groups,

no say in the matter. But but two intermediary represen-

ENDSLEIGH Insurance Ser-

vices, the largest student in-

surance service In thif UK,
has introduced some major
improvements to its Posses-

sions. Insurance for Students
policy, which enables students

to ensure their possessions

IwftHesflMe
pgROEi-iTASe y

I

life
PoutyJ

mission payments, and might Finally the committee will
suggest two alternative methods, have to deal with the problem
Next the committee will come that commission rate levels

under increasing pressure top have been creeping up over the - •

operate differential commission past few years virtually un-
scales, paying the specialist in- noticed by the general public.
termediary higher rates than It will have to decide whether A • __
the non-specialist Life com- current commission levels are i O CT 'dCl "1
panies were already grappling now too high. LTl /lzr |l/|l
with this problem In addition to the two con- O MT
The committee will have to sumer members on the commit- :

' ‘

decide not only whether there tee, Lautro is seeking the views THOSE who believe ' that stag-,
should be differential scales, of both consumer bodies and ging new issues 1 is an automatic
but which classes of inter- consumers generally. However, passport to wealth * will very
mediary qualify for each scale, the timetable is very tight The likely have been reassessing
Then the committee will committee wants to formulate their philosophy over the last

have to handle the thorny prob- draft rules and scales before the few weeks. The strong hull
lem of payment by benefits in end of October. They will then market of early 1986 and the
kind. What about the annual have to be approved by both sizzling premiums wfelch accom-
intermediaries’ teach-in confer- Lautro and Sib. panied it are fast becoming

IN A CONTINUING bid to
win back investors there are
further improved terms on
offer this week from building
societies. Only a week after

launching ...its Gilt-Edged
Bondshare, Abbey National
has reduced the minimum
qualifying Investment from
£25,600 to £10,000. The Gilt-

New Issues

Edged Bondshare pays 3-25

percentage points above the
variable ordinary share rate
for a guaranteed period of
two . years. Currently the

- return Is.SJSO per cent.net,
equivalent to 1L97 per cent
gross tor basic rate tax-
payers. . Penalty?ree with-
drawals can be made after 90
days' notice, otherwise
investors lose 90 days’
interest Additional invest-
ments cannot be made to the
same Bondshare but partial
withdrawals can be made.
Meanwhile, Northern Rock

has Increased Ute return on
the two top tiers of its instant

. access Honeyspinner Plus
account. Balances of between
£10,000 and £19,999 now earn

. 8 per cent net CAR, up from
7-80 per cent, while balances
of £20,000 and. over attract
interest of X25 per cent net
CAB. against 8.05 per -cent
previously.
’ And .a new account has
been branched by the newly
merged Birmingham wia.

shires Building Society.1 The
Premier Ninety, as its name
Implies, is a 90 days’ notice
account which pays 8.42 per
cent net CAR oh balances of

- between £1,000 and £9,999 and
8.68 per cent net CAR on
balances of over £10,000.

interest is paid half-yearly

but a monthly income option
Is also available.

This is a slightly better
"return than the new rates
introduced by the Anglia, on
its comparable accounts.
Capital Pins and Capital

Share 90. .
The former, which

Is a 60 days’ notice account,
now pays &£0 per cent net
jCAR on balances of over
£20,000. The Interest jsdd on
smaller amounts in this

account, which has a mini-
mam investment of £10,000,
remains unchanged at &25
per cent net GAR.
: The Anglfa has also raised

the return on balances of
over £20,000 in its Capital

Share 90, whieh requires 90
days’ notice for penalty-free
withdrawals, to 8A2 per cent
net CAR. The interest- paid
an smaller amounts is again
unchanged, at 8 per cent net
CAR. Minimum investment
is this 90 days* notice account
Is only £500. Interest is paid
half-yearly with a monthly
Income option on investments
of £1,600 or more.
’ The West Bromwich Build-

ing Society’s relaunched
Premium Share Pins accounts,

which has a shorter notice
period of 28 days, also pay
&25 per cent net CAR on
balances of over £10,000 but

. this is the top rate paid.
Miwfmmn investment is £500
and the account pays 7J50 per
cent net CAR on balances of
.up to £2,500 and 7.75 per cent

net CAJt on balances of
between £2,506 and £10.000.

/gbere is a quarterly Income
option and instant access to
balances of over £10,000.

:
The Britannia' Building

Society has also entered the
fray by switching all existing
investors in its Trident Gold
account with balances, of
£25.000 or more Into a new
higher paying Trident Super
Gold Pins account which gives

a- return of X3Q per-cent.

Stag party gets the blues

tatives and two consumer repre-

Proposals from the Securities senUtives—Sara _W Ulianas,

and Investments Board (Sib) editor of Money Which and

Implementing the financial ser- Jam ?s Wootten, editor of World

vices legislation, envisage that Jn
X5 .

r-

- i -j 4 Th re AfimmiHon Will Tinwoindependent intermediaries

Consumers, who xt the end of panies. traditional and unit intermediaries’ teach-in confer- Lautro and Sib. panied Tt are fast becoming
the day foot the bill, have bad Jinked, and unit trust groups, . ences? Can they be held in So the committee wants sub- just a happy memory, and the
no say in the matter. But but-two intermediary sor

?u
exotic ov

!f
se¥ re

| missions from you, the con- volatile market conditions of
‘

things are changing. tetives ^^o ronsumer rep^ A/T l wjth spouses in attendance? Or sumer, by the end of tills the summer have instilled a
Proposals from the Securities mlh 2 10 ^ month, a very short time indeed, fresh dose of realism into the

and Investments Board (Sib) ^
t

benefits m kind. However it will take life com- new issues scene. •-

implementing the financial ser- J;
ôotten, editor of worm ... - —

,
ffrvu Provision by life companies panies at least nine months to The shift in attitude towards

vices legislation, envisage that
.

of accommodation and services implement the necessary flotations has become evident
independent intermediaries This committee will have to year’s premium and the renewal to intermediaries in return for changes in their administration in the pricing of companies now
selling life assurance and unit consider not only the level of commission thereafter 2* per business has resulted in the systems once the rules have coming to the market, There
trusts should disclose the commission but also the form cent. growth of the tied agent. been approved. are no statistics to- prove the
amount of commission earned in which it is paid. There is growing pressure This is a problem which Sib Your views should be sub- point over such a short time
on a particular sale. For decades life companies against a high front-end load, has resolved by forcing inter- m itted to Mr Malcolm Reid, scal^ but it has been widely ob-

However, if intermediaries on regular premium contracts, which results in Inw surrender mediaries to choose between chief Executive life Assurance served in the City that the
are operating under an industry- both life and pensions, have values m the early years, and in being an indepmident or being and Unit Trust Regulatory price/earnings ratios attached
wide voluntary commission paid intermediaries a high level favour of spreading commission the representative of one com- Organisation, Aidermary House, to new issues have been percep- -a,;*-
agreement, then instead of this of commission at outset—front- payments evenly over the whole pany only. The committee will Queen Street London EC4N tibly downgraded.

1?®m
* .£?

s

“harsh disclosure" all they will end loading—and comparatively term of the contract, such as 10 be under pressure to severely itp. who wiU ato proridTde- Today rtis a brave company
need to reveal is the fact that low levels of renewal commis- per cent of the premiums each restrict Payments of benefits in taiis on committee, its brief indeed which risks a flotation

they are operating under this sion. For long-term contracts, year. kind and the allowable benefits and i** member-shin. with a multiple higher than the .
w^u

,.
nave expected

nmhrella. If the consumer is the initial commission might be The committee will have to will need to be spelt out in P* « « average for its sector yet not *^oni?w®.!?sP®nses because of

int^TPstod. it is then ud to him around 65 per cent of the first decide on the format of com- detail. H/. a. ntin« t,*™, tte expansion in demand for
umbrella. If the consumer is the initial commission might be The committee will have to will need to be spelt out in

interested, it is then up to him around 65 per cent of the first decide on the format of com- detail.

membership.

New Zealand Fund

Kiwi nest egg merits consideration
THE NEW Zealand Fund is free market forces look utterly fallen. It has dropped possibly enough market to cope with the increase but not unbearably so, of 5 per cent or more, while

being set up as an open-ended socialist. to a level where New Zealand's investment. and the country is holding Its* — — ——=*—

-

trust to invest in a range of New in its two years in power, exports although faced with There are 252 quoted com- 5^

even these bargain ratings have ^
succeeded tn whetting enough £SS*

1

to
a
SSr offer prici^

^SSm?S,l

dP
e
hS«n5

l

,
8ging Grenfell alaSniSgly. so.

"fas ^ AU Of these companies have

rp^ X to varying extents, blamed their

SS5ene!
ta
nf

0
th(»

P
i2S

d
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,

S!i uninspiring debuts on adverse

25
f

2narket conditions. * Yet this

££«“A «gume°t a iittle thm
tight have achieved pr&huS

Among the leaders have been

tions; it is that only the most
interesting issues can be relied
6n to attract a warm response.
;Ihstitukonal. fund managers

have - been confronted with a
glut of new issues in the run-
tip to the summer holiday
season, and some say that the
indifferent quality of some of
tire companies, combined with
the unreceptive state of the
market has led them to spurn
all but special situations—of
-which Thames Television and
TV-am are two obvious
examples. •

That said, the glut is about

holders will

income.
'

* exchange control, phased out
Jfauiltry

*

s forelm^debt ^LreS
y
vit

i

h
^.•

2OTbnJ0T.

tbe
;

US. It remains to be seen whether Sem
twCand an offer for ale. Borland! the

subsidies to agriculture and in- »7.
at Zealand s market capital!- New Zealand can transform wee^ US software bouse, is anothert OUMOIUIM Uf (LK1 I^uivuic (uiu mi- •xtym . .

— w van uoauuiiu __ WO owstiraiG UVUbC, AS auumer
Since the fund is being consti- dustry and made a start on f

4*5 does not pose an sation accounts for 0J9 per itself through free market poll-
on

T ,
USM offer which has held on

tuted by a trust deed in the Cay- reducing labour rigidities. The insuperable problem. cent of the world total and Is ties into a different kind of ttie
TT
e
^f
n^ to’ Inost of Its premium.

. . .. .

man Islands with an application result has been that despite high The ultimate aim is to re- 35 snc*1 small beer.” economy, based on services and - Marlna - The most .extraordinary per-

to the Securities Commission in Inflation for the first year, the allocate resources into areas R°b Cameron of Jarden and value added processing Indus- irj? °?fc2r
™rmance aU has come from

Hong Kong tor authorisation as exchange rate has soared (it is like food processing, and Co, investment consultants to tries, and- thereby revive its JSrr,,;
0
„,

e ®idd, a property company
a unit trust it will be an offshore possibly 28 per cent over-valued industry and tourism, where the fund insists that the market flagging standard of living.

^

'.which came to the USM last

fund. The only tax liabflity in now compared with mid 1984). New Zealand can make a living is broad enough to accom- However the fund is not aim- Fields the SS?* through srplacmg at 72p.
New Zealand wiU be a 15 per interest rates have remained through its exports; the demand modate new investment. Turn- ^ attract

1

vast sums of its ^ :TU* comply won .a favourable

cent witholding tax: Investors high and attracted a great in- for its traditional pastoral pro- over, he says, is 835m a month money. It^morea means of Sons
rec^tum hi any case from

tathe UK at whom the fund is flow of capital—largely into ducts having declined. and the New Zealand Fund Is SSStoi Stare no ^^ mv»tora vrilo saw a rosy future

primarily targeted, trill be government bonds. The govern- Whether or not you farvest in initially looking for funds of capital gains tax. and no one Is the shares went to institutions
reft

^5
islnng

5ss=s=s; sussmmk "5 - . . «— 3s#riu“asas nsSsSsSSSj®s — — a^sraraa sas'vs.-sja: s?y«-r«r *—* srafiSiS-cis raSSS?trust. to recent weeks, as the govern- two main considerations. Firstly panies represent 70 per cent of . The Trust is managed by JFL sank to * 20p discount to the
But why should the fund be j^nt has struggled to get its

”a^et “pitaIisati00- • .

Management The investment llOp offer price when dealings wSSd dSbto^Sett^toStion
launched at this particular time, wMic sector borrowing re-

deregulation expenm^it On the question of whether mana^r to the Trust is leaden- began on Wednesday. Sice.-
station

and is it worth considering? It
under CDatrnL and ^ j°,

n
J
ts s^^ss ' deregulation will worit, all the hMl Offshore and the invest- Marina’s offer followed soon Gemnalisatiiww! ahm*

is being set up now because New signs are so far in favour—infla- ' went consultant is Jarden and after the'flfotation of MP Cash
SSSS Is involved in a deregu- »*« ^*2 °L-ftc

”Ie S?? t
md

!JI

sm
J

al/ tion is down, the balance of pay- Co. & Carry, another USMoffi^to?
lation programme which makes world trends-have started to agribusiness equities wiU play ments deficit is under control ^ nonw sale, which left 71 per cent ‘of moral to
Margaret Thatcher’s devotion to tumble, the exchange rate has and whether there is a broad unemployment ia on

.
the - otuart DaJby its shares with the underwriters. - ^orient -*o»\orSS

residences.

Qas in November. There are
hardly any new issues on the
Stocks for August mid any that
came-. along will .Benefit (or
otherwise) from the full glare
of publicity. '*

The next issue of any size
seems likely to be Yorkshire
t elevision, one on August 22.

Yorkshire, of course, will be
Hoping- to go where Thames TV
and TV-am have gone before

—

that is, to a healthy level of
oversubscription and a fancy

- premium.
As with every flotation, the

crucial issue wiU be the price
at which; it pitches its offer,
and the xnarket will be watching
.to see whether the precedent
of - the other two television
station flotations lures York-
shire’s vendors ^

^ into being
greedy. ' >

. Richard Tomkins
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Understanding Reports and Accounts

Marks & Sparks tells it like it is
MARKS & Spencer's 1986 — 111 , r- m;

accounts theme—'Investment in >. I
Progress—start like most pub-

;
/

lished pic accounts these days
'

'

with pictures of the directors,
l _ A*. \ / —

-

summarised information and i.——

—

the chairman's statement. This ——"*
\

year, the directors look a hap- —-—
" \

pier group than the solitary „rfxT«'?w3C
*r5*

\
“/

” would you buy a used car
from this man?” shots favoured
in 1985. The law requires that

the names of the directors be
stated within the financial in-

formation; it does not aslc for 1

pictures. These are part of the

efforts to put a human face on
management. \

The summary of the M & S '

group results is shown on the l
,

next two pages; -well presented. l

with bar diagrams, it is never- 1

tholes* only a summary and i

should be passed over quickly \

by anyone intending to look for \

the full story in the accounts. \ . V— ~
i

To read snippets might be mss* l Y _ ; j \
leading; you can come back \ --

-

1*“ —- JS l

later to see haw well the infer- \ -

—

1— , I
— -Z

|
mation has been presented once V——- "

.

j

— •— ~~
l

the accounts have allowed you
1

to form your own opinions.
Next, llie chairman's state-

ment: it should be read, but comfortably substantial, .filter directors to issue shares for
only for background informa- all. it would be rather worry- C3sh up to 5 per cent of the
tion. Lord Raynor is present- mg if the people at the helm authorised share capital,
in? you with the opinions he of the company did not 'have The status of dose company
and his board hold. Peidiaps enough confidence in iftcir is set out in the Taxes Act
you will agree, perhaps nor, management skills to invest 1970 and is a company under
after reading the accounts. their own money in tfhe the control of five or fewer

However, important informa- company. * participants (broadly meaning
tion in this year’s statement The directors, like m;iny shareholders) or under the con-
appears to be that: other employees, also luive trol of its directors. Close eom-
• The M & S chargccard is now substantial options to purchase panics are subjected to addi-
held by 1.2m people and further shares at advantageous tional tax requirements. M&S
accounted for S per rent of UK prices. Nolo eight tells mor e is not a close company and
turnover in 19S6. The belief of about the share scheme. These therefore not subject to tlie

the board is that there has been seem to be good and fair, additional tax requirements,
an overall increase in sales of rewarding long sen-ice and The accounting policies show
2 per cent. But It has generated restricting the amount of gain several important facts:

a “ substantial level of debt " an individual can make. • The historic cost convention
which has been financed by Marks & Spencer has made! on fixed assets has been varied
short term borrowings. charitable donations at its usual! to allow certain properties to

O Due to planned capital level, but no political eontribu-* be revalued,
spending policies, fhe company tj0n this year. This is unusual • The trading results of the
will become a net borrower but the company stresses that overseas subsidiaries have been
during the next two years, it expects to make further con- translated using the average
However, the level of debt will tributions when it feels it rates of exchange during the
be comfortably within borrow- should. financial year. This is a change
mg capacity. Two items in the directors’ in accounting polioj. Last year's
The colour of the paper report might need some figures have been restated

changes as the page turns to explanation: resolution number where relevant. The balance
the report of the directors. This nine and the close company .sheets of the subsidiaries have
information is required by law. status.

’ been translated at the rate of
Although it ha,s not been Resolution nine was forced exchange prevailing on the last

audited, it has been examined on M&S by the most recent /day of the year,

by the auditor and found to bo Companies Act (1985) which One last check and then
in agreement with the financial requires that the shareholders -.finally you are ready to inter-

facts published in the accounts, at a general meeting must allot spret the accounts. The auditors’
More of the old school of unissued shares, and prevents ^report on page 39 gives an

directors have retired daring the directors from issuing such independent qualified chartered
the year and one new non- shares (to meet the require- .accountant's view of how the
executive director has been ments of the share option qimpany is trading, reported
appointed. Changes in directors schemes, for example) and re- directly to the shareholders. If

mean changes in management porting their allomtent to the that accountant has found prob-
to enforce any new polices. meeting. The resolution asks levns or is dissatisfied in any

Directors’ shareholdings are for a specific right for the way, this is where such view’s

will be stated. There is no such
unhappiness with Marks &
Spencers figures. The report
indicates that transactions have
been recorded correctly and arc
reflected in the balance sheet

and profit and Joss account.
Now a: last you should look

at the consolidated profit and
loss account and balance sheet

Start with the former, the
Story of the year's transactions,

and look at every line together
with its back-up notes. Then
you can apply some ratios to

sec if there are any more pieces

of information to be found
behind the figures.

Retail turnover in the UK
was up by 17 per cent and profit

before tax by 22 per cent; turn-

over in Europe was up by 14
per cent and profit by 47 per
cent: turnover in Canada was
up by 3 per cent and profit by
8 per cent. The financial side

(charge card, leasing and
insurance) show a turnover
increase of 62 per cent and a
net loss of £5.1m, causing an
overall reduction in UK profit

before tax to 20 per cent
increase on last year.
Once again, it is Canada that

seems to be the biggest retailing

problem and the UK which
seems to give the best return
on capital. Unfortunately, the
individual companies' balance
sheets are not given so you
cannot work out the comparable
returns on capital employed.
The gross profit of 28.6 per

cent compares with the previous

year's gross profit of 28 per

cent. Mark-ups seem to have

remained reasonably steady and

the major savings in achieving

greater profit-before-tax figures

seem to have been in controlling

overheads.

The profit for the financial

year after minority interests

and taxation is once again split

roughly 50:50 between the

shareholders and the need to

plough back money into the

company to fund future expan-

sion programmes. Marks &
Spencer has always had a policy

of rewarding its shareholders

in this way and of maintaining

dividend cover at a rate of

roughly two times (2J2 this

year).

Other companies might feel

that more should be ploughed
hack into a group with such

great expansion plans, but there

is no doubt that M&S attracts

a certain type of shareholder

wbo likes to see dividend policy
maintained. Nor should we
forget the low levels of borrow-
ing throughout M&S as a whole.
The earnings per share are

S.4p. which is l.5p up on 1985.

Showing a price of 20Sp per
share on July 10 gives a price
earnings ratio of 24.3 (203.8.4).

This compares with the p/e
ratio for stores, shown in the
actuaries index on the same day.

of 20.07.

The actuaries index shows an
average for a number of com-
panies in a particular sector, in

this case 40. Since M & S is

outperforming the average, you
can be sure the reason is be-

cause the share is seen as a mar-
ket leader. When the p/e ratio

goes above 20, it often means
that a glamour stock is about
to lose its following, or the mar-
ket itself is about totake a
tumble. M &S is not a glamour
stock.

There is not much more to
be learned from the profit and
loss account alone. Next, you
need to look at the balance
sheet in depth and then use
the information found there to
establish tbe return on capital
employed in M&S. Meanwhile,
it has been established that:
• The company made a profit.

• The profit was made mainly
in the UK.
• It has continued its dividend
policy.

• The market still views M&S
as a good investment.
Next week’s article will look

at the balance sheet and
identify points to be looked for
in the 1987 accounts.

Jane Allan

Cancer

link at

work
My father, wbo died from
cancer of the lungs some 24
years ago, worked in dockyards
during the war maintaining
and repairing merchant and
Royal Navy vessels. In his
work be came into contact
with asbestos which I believe

was used extensively on ships
at that time.

I have recently learned from
the widow of a man who worked
closely with my father that

when her husband died of
cancer some eight years ago
she received compensation
based on the, now established,

connection between asbestos
and cancer.

. .

I wonder if such compensation
would be available to my
mother, who is still alive, and,
if so. how and to whom a claim
should be submitted?
It is most unlikely that your
mother could make a valid

claim now, because the damage
which she suffered took effect

24 years ago. It may however
be worth pursuing the question

of an ex-gratia payment- She
would be wise to consult a
solicitor.

Giving

advice
As accountants we write in

regard to your item on July 12
under the heading “ Lost tax
relief.”

We have found that the whole
area of MIRAS Is not so much
open to arbitrary Interpretations

hut. even at the highest level,

seems to be. general? mis-
understood eg by EM Inspectors

Of Taxes at central unit and
by one general manager of
one of the country’s largest
building societies.

On the basis of the admittedly
restricted information given to

you by your reader I would
have thought that tax relief was
available to fbe writer for the
tax years 1985-86 and 193667
on 30/52nds of the mortgage

Interest paid gross and the
one simple fact that would
almost certainly confirm same
is that MIRAS is to be applied

by the building society from
1987.

The situation seems to be that

if a mortgage docs qualify to
be operated under MIRAS-

—

whether or not the building

society do so can depend on
Its particular election for
mortgages over £30,000 or
how the mortgage was originally

. set np-^-the fact that such
relief is to be applied in the

future means that the loan did
qualify in the past and the tax

relief can be obtained directly

from the Inland Revenue.
We trust that this information

might be of some assistance to

you and/or your reader and
we would, finally, partly
tongue-in-cheek but partly

. seriously, suggest that your
readers should consult

-accountants rather than
solicitors in any dealings with
the tax man. It does seem to be
a fairly standard reply of
yours that a solicitor should
be consulted, but, with no
disrespect intended to

solicitors, accountants can and
should be consulted iu a
number of the matters you
refer to and (me specific area,

deeds of covenant, is an area
where solicitors, while they
can draw up such deeps, do
not fully understand the tax
workings and implications of
such an arrangement.

Yes indeed; the number of tax
inspectors and building society
managers who fully comprehend
the intricacies of the MIRAS
scheme appears to be quite low.
It soon became known in the
building society world as the
MORASS scheme, as you
probably know.
Where—as happens all too
often, unfortunately—a reader
gives us inadequate data for a
reliable answer, we do not like

to risk raising false hopes by-

giving a speculative reply. Our
general practice, therefore, is tb
recommend Revenue pamphlets
(if there are any on the points
in question), with an invitation
to come back to us if need be.

We hope that publication of
such replies, from time to time,
will encourage readers to send
us full background facts,

figures and dates, when seeking
our advice. The replies pro-
vided in a free service must
necessarily be fairly brief, so
the more data our readers send
us the more likely they are to
receive a clear and helpful
answer.

Turning to your final paragraph,
we should explain that our prac-
tice is to recommend full use
of whatever professional
advisers each reader already
has. Thus company directors

are generally recommended to
consult their companies'
auditors on tax matters, but
people buying or selling houses
are recommended to consult the
Solicitor who is doing the -

conveyancing. Even if the

JSSSfaSWSrgg
=55»TS£Sleaving the reader to mw a

selection from advertisement.

On feeds of covenant wc should

direct an unaided reader to a

solicitor, simply because it is

criminal offence for an

accountant to prepare a

(in England and Wales, ai

least). Finally, perhaps wc

should say that the person w he

composed the “Lost tax reUef.

reply, and this one. is neither

a solicitor nor a member of an

accountancy body.

Family
heirlooms

I own some pictures, which

have been in tbe family for

many years. and which are

heirlooms.
Is it possible to create a trust

for these, to ensure that they

remain in my family, ie, my
direct or indirect descendants,

so as to make certain that they

are never sold? If' that 3s

possible, what would be tbe

tax implications and what type

of trust would it be?
It is possible to tie up tn

interests in the pictures fo

some considerable time, thoucl

not indefinitely, by placing tTi

pictures in trust and ensupn.

that no interest vests until __

fairly remote date, and provid-

ing *for gifts over on an.

attempt to alienate tbe veste-

or contingent interest Vo-

should consult a solicitor.

The roof tanks of our 1930
block of flats are well over
1U0 ft from ground level. In
the last year or so, they have
from time (o time emptied
because of a drop in mains
water pressure. What is the
water Board’s statutory

obligation as regards water
pressure in relation tn a
building such as ours ?

There is no reason why th

water authority should not t

required to comply with it

statutory duty to maintai
water pressure to the top store;

Charities
I had thought that inheritance
tax was not payable on
charitable gifts, contrary to

your advice last week.
Am I wrong?

You are right.

Mo legal responsibility con b<

accepted by the Financial Times fo

the answers given in these columns
All inquiries will be answered b.

post as aeon as possible.

Ups and Downs of Transatlantic Unit Trusts
U HOLIDAY SHOPPING BASKET

Twltchy Wall Street worries investors
UNIT TRUST investment can
be an up and down sort of
affair. Just ask anyone with
money in a North American
fund over the past couple of
years.

Back in 19S4, they were
riding high. Wall Street, after

a jittery spell since mid-19S3,

was showing signs of life again
and— more importantly— the
pound was being murdered on
the foreign exchanges,

A year later, just as scores
or investors—encouraged by
some templing performance
statistics—were trying the ITS

market for the first time, every-
thing turned to gloom and de-

spondency.

The market might have been
motoring ahead, but sterling’s

return to grace against the
dollar wiped out any local gains
for UK investors. US unit trusts
managed only a 2 per cent rc-

3um in 1985. Few peoptc were
clever, or Jucky. enough to

hedge their portfolios against
currency losses.

This year lias been a different
story. During the first six

months. Wall Street continued
its record-breaking run: the
Standard and Poors Composite
index climbed by more than

20 per cent; and the pound/
dollar exchange rate was lucked

in a relatively narrow trading

Unit Trusts
Relative performance
(Reinvested income)

/viV,
;

it-^1
• / \

JAPAN/-

\Ui?\

range. So UK investors in

North American did very well.

Lately, however. Wall Street

has been showing its old twitchf-

noss. The Dow Jones index has
come back sharply from the
peak of over 1900 reached in

early July in a market beset
with doubts.

Before reaching for the phone
and shouting sell orders down
the line, though, take note that
most fund managers —
admittedly, optimists by nature

—reckon that the "correction”
will be short-1h-

ert and that

BRIDGE
TERENCE REESE and Julian

Pottage have collaborated in

another book. Positive
Declarer's Play (Gollancz £7.95

hardback. £4.95 paperback*. The
hands arc really excellent—

some ane very difficult—but you

will enjoy them, and you will

certainly learn from them.

Try yoyir skill on this deal:

N
* A K 7
r- J 4
V S 4
+ K J 10 9 7.5

W E
* 10 S3 *Q65
G 9 2 ^ 8 6 5 3
* K <2 10 % 3 A 8 6 5 2
* A 4 2 * 8

S
J 9 4 2

C A K Q 10 7
O .J

*£63
East dealt with both sides vul-

nerable and. pussed. South bid

one heart, anifi North replied

with two dubs..South rebid two

hearts, but North said two
spades, a responder's reverse,

which is forcing. South raised

to three spades, and North’s
bid of four hearts concluded
the auction.

West led the diamond king
and followed with the queen

—

do you ruff, or do you discard?

It is essential to ruff. To discard

might run the risk of losing a
club ruff in addition to tbe ace.

Now what—draw the trumps?
Of course not. If they break
4—2. you would lose ail control.

Don’t- be mean. Let the
defenders ruff a club, if they
can. Lead the club three and
play the nine, if West follows
with the two, then return a
club. West makes iiis ace, and
leads another club for his part-

ner to ruff. You are now in

complete command. You can-

not be’ forced again with a
diamond—dummy can ruff it—
you win any other return, draw
the trumps, and claim. It is

sometimes essential to let the
opponents make a ruff—it

restores the balance of power.
In actual play during the Euro-
pean Championships the

declarer displayed the hand

1985 1986

share prices will resume their

upward path later this summer
or autumn.
The hepe is that the fall in

the dollar—which peaked inter-

nationally 15 months ago—and
lower energy prices will filter

through into a more robust

economy later this year. And
although tfhe date for recovery

has been set hack, the upturn
should persist at least through
1987.

.
i

As Michafctl Foreman, manager
of Allied Dunbar's £J40m
Securities nf America Trust,

puls it : ” inflation is likely to

by refusing to ruff the second
diamond. Biit he got away with

it because the clubs were
divided 2—2j not 3—1, as given

in the diagram above.

Here is another heart
contract:

N
no 9 7 6 2

v K 8 H
<• Ji 9

w
* A 8 4
CQJ2
V Q S 7 4 3
*62

E
Q J 3

ri 10
K 10 5 2

+ J 10 S 4 3

S
K 5

« A 9 7 5 3
A$

* A !K Q 7

South dealt at game all and
opened the bidding with one

heart. North raised to two

hearts, and the dpener jumped

to four hearts. 1 am surprised

that lie did not rebid three

clubs—North mi;dit have had
a better hand thfcn the one he
actually held.

Against four hearts West

stay low so there is little danger
of a monetary clampdown. The
recovery should be more sus-
tained than in the recent past.”
He adds that although p/e
ratios have been rising (to an
average of around 14 on esti-

mated 19S6 earnings), they are
still modest by world standards
and a good 20 per cent lower
than they were in the 1960s —
another period of low inflation.

If you fancy the overall out-
look. the next question is

:

which fund do you go for?
Larger, more established trusts
are naturally oriented towards
blue chip stocks. “We can
build up decent-sized holdings
and trade them easily,” says
Foreman. These funds lead the

. longer terra performance tables
,
— the top four over the five

years to June are all over £75m— largely thanks to an impres-
sive record in 198435 when US
institutions were sheltering
from a weak economy by buying
large capitalisation, high yield-
ing stocks, and when mega-
merger mania was raging.

Since then, some sprightly
young funds devoted to special
situations and smaller com-
panies have battled their way to

the top of the league.

That partly is a reflection of
the widespread determination

started with the diamond four,
which was covered by the
nine. 10 and ace. The declarer
without sufficient thought
cashed ace and king of trumps,
followed with his three club
honours, discarding a diamond 1

from the table, and then ruffed a :

diamond. Now he was in trouble. I

lie had no fast entiy back to s

band in order to ruff bJs losing i

club. He returned a low spade, t

East played the knave, and
West took South's king with his t

ace. He drew dummy’s last i

trump, switched to a diamond,
and the declarer had to go one e

down, losing two spades, a «

heart, and a club. f

of new entrants in the unit
trust field to give their first

funds a flying start in life. ” We
use contacts with other funds
in the group and leverage them
to make the unit trust perform
in the short term," says William
Vincent, in charge of Touche
Remnant’s £5m American

.

Growth fund, which is leading
the pack over the past year.

However, there is also a i

widely held feeling that small
stocks, after largely missing the
hull market of the past two
years, are again set to take up
the running. Small companies,
points out County Bank's Peter
Holland, are trading at histori-

cally low premiums to their less
exciting rivals on the main
board. “They are cheap at a
time when their fortunes are no
longer deteriorating.”

County has moved half Its

portfolio into second line shares
(and Is considering launching a
US small companies specialist),
while, among the bigger funds.
Abbey’s £U0m American
Growth fund has .shifted a
quarter of its assets into stocks
capitalised at under $400m.
Some observers suggest this
could be the start of the

fashion-conscious unit trust

industry’s latest trend.

ITEM(E)

KHo of butter

Portugal Uorfu dalSol Cyprus England Majorca Rhodes Tenerife Yugoslavia

Martin Winn

After winning the opening
lead, declarer should draw just

one round of trumps with the

king, then cash the three club

winners, discarding dummy's
remaining diamond. Now he

crosses to hand via the ace of

hearts, and leads his club

seven. It does not help West to

ruff, so dummy ruffs, and South
gets home, losing one trump
and two spades.

E. P. C. Cotter

Bewildered

by choice
HOUSEHOLDERS living in
southern . England wishing to
buy or sell a house already face
a bewildering choice. Do you
use a clearing bank, a merchant
bank or an insurance company.
AH these financial institu-

tions have been busy getting
into the estate agency business.
Now the choice is being wid-

ened even further with the
entry of a multinational insur-
ance broker. Hogg Robinson,
into this field—getting out of
Lloyd's agencies into estate
agencies as Philip Olsen- of
stockbrokers Kitcat and Aitken
put ft.

As yet Hogg Robinson is

still relatively small in this

field. Its proposed £5.75m acqui-
sitions of Vernon & Son and
Howard Son & Gooch will bring
in 25 offices and nearly 200 staff

in Berkshire, Buckinghamshire
and Oxfordshire.
However, Hogg Robinson

plans by the end of the year
to have 100 offices in southern
England.

KBo ofcheese 3A2

One dozen eggs dri \JU

Frenchbread 043 030

Litre ofwater 023 018

Litre of mik 032 (US

Kloof pork 420 254

KBo of lamb 452 340

Lettuce 023 024

KBo of tomatoes 058 043

Cucunber 023 0)8

Kdo ofsugar 051 050

250gmsof tea 226 1 18

Bottle OfW'«8 U6 095

Bottle ofbeer 016 029

Sauce-Thoms CookCW 19861

TEA-LOVERS heading for a
self-catering holiday abroad
should pack plenty of their fav-
ourite brew and anyone going
to Yugoslavia should be pre-
pared to give up butter for thu
duration of their stay. That’s
the advice from Thomas Cook’s
Holiday Shopping Guide.

The guide shows that 250 gm
of tea costs anything between
the equivalent of £1.18 in Portu-

gal — where it is the cheapest

and cheaper even than

would pay at home — to as
much as £3.14 in Majorca and
£3.20 on the Costa del Sol. But
the good news for those who
prefer a headier brew is that
both beer and wine are cheaper
at the main holiday resorts
than they are in Britain.

At £7.20 a kilo in Yugoslavia
butter will cost you three times
more than you would pay in

Britain but at £2.50 a kilo, lamb
is cheaper, than at any of the
other destinations. Cyprus,

which is regarded as one of th
more expensive destinations fc
package holidays, proves to b
the cheapest for the sel
caterer. Its supermarkets orfe

the best value all round an
the cheapest butter, eggs an
pork.
Though coffee has bee

excluded from the surve
because of the wide variation
in price the guide recommend
taking a supply of your oyvm-

Margaret Hughe.

This advertisement is issued in compliance with the Regulations of The Stock Exchange.

^VNattonwide
Building Society

(Incorporated in England under the Building Societies Act 1874)

Placing of £20,000,000WA per cent Bonds
due 17th August 1987

Listing for the bonds has been granted by the Council ofThe Stock Exchange. Listing
Particulars in relation to The Nationwide BuiJdzng Society are available in the Extel
Statistical Services. Copies may be collected from Companies Announcements Office,
P.O. Box No. 119, The Stock Exchange, London EG2P 2BT until 32th August 1986 and
until 25th August 1986 from:™

Fafton Prebon
Sterling Ltd.,

34-40 Ludgate HOL,
London EC4M7JT

Chase Manhattan
Securities,

Portland Hduse,
72/73 Basuighall Street,

London EC2V5DP

Rowe& Pitman Ltd.,

1 Finsbury Avenue,
LondonEC2M2PA

9th August 1986
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Chunnel spoils Kentish prospects

Ravenscoun at Lymington. Hampshire is a truly unique
dcvclopmoii comprising just 7 luxury. 5 and 6 bedroom
detached country' houses, designed for the older couple who
like a big house or the younger growing family. The insides are

large and spacious whilst the garden is ofa manageable size. The
whole development sunds In 2\ acres of managed woodland.

Each home creates new standards in living space

specification, style and quality.

They're all brimming <ncr with those extra special touches

which make life so much more pleasant, comfortable and

gracious.

Lymingion itselfis in the New Forest and Is one ufthe South

Coast’s prime sailing centres.

Full a foil colour brochure or on appointment to view this

cxdtmg development please telephone Joe Cucsta on (0590)

78299 at Lymingion 11am -6pm 7 days a week, or write 10

Barrati Southampton at the address below?-

HBBBW ^ Barratt IVins fnjntf-SSSr*)
Southampton Limited £310tfiflft \tmu/

Mlicbetl House, 10-60 Southampton Road, Eastleigh. Hams 505 5PA.

Showhouscs open
~
days a week, IIam-6pm

Knight Frank
F3 & Rutley

IF THE residents of Kent Knew
for sure wbere the contractors
were going to put the 4m cubic
metres of spoil expected to be
removed from the British end of
the Channel Tunnel, and just

how it was going to get from
construction site to final resting

place, there would be far fewer
doubts about house prices. The
prospect of being on a qnarry
truck run around the tunnel
terminal at Cheriton, near Fol-
kestone. or around the tunnel’s
freight and foot passenger rail-

head at Ashford, does not
appeal to the locals.

" If we hesitate long enough, I

suppose we could let the French
do all the digging and take the
spoil on their side,” says Christ-

opher Calcutt—a contribution
to the debate that, although
droll, is quite as sensible as
some of the over-exuberant
“ pro ” and deeply dismal
“ anti ” reactions that the fixed
link has sparked off Calcutt,

who runs Strutt & Parker’s Can-
terbury office, looks to the
development of the M25 and
M20 motorways as the real
cause of a sharp rise in house
prices across mid-Sussex and
Kent in the past year although

the tunnel has increased press-

ure for improved road and rail

links.

“ In terras of value,” says Cal-

cutt, “ prices relate directly to

distance from London. The com-
pletion ofthe missing linkofthe
H2Q ” (between Ashford and
Maidstone) “ is having a greater

effect on house prices than

thoughts of the tunneL" That
motorway link into the M25 orbi-

tal system will be finished
“ before the end of the decade,"
so there is some forward think-

ing in buyers' attitudes to prop-
erties north of Ashford.

On a broader front, however,
Calcutt thinks that “ many peo-
ple are taking the tunnel into

account when they look at prop-
erties as an investment and they
are expecting prices to rise

throughout the Sussex-Kent
area

.
as the opening day

approaches.” Eurocrats from
Brussels have already taken
that line; Strutt & Parker
reports that, ” a lot of people
working in Brussels have
weekend cottages in Kent now.
The motorways to Calais are

good and it is a short ran from
the ferry ports after that"
Humberts’ Christopher Wil-

liams-ElHs agrees. “ Estate

sales have been given a boost by

the fad that Kent will be on the

main line between Europe and
London.” But, like his fellow

agents, he sees the M25 and the

electrification of the rail lines

as more immediately signifi-

cant, having broadened the Lon-

don commuter range.

Virtually all tile £200,000-plus

properties sold by Humberts in

effect of this influx ofCiapham
exiles and refugees from other
high-priced inner London
areas;

14 There is an almost com-
plete gap in the £100,000 to
£140.000 price range for four-
bedroom houses in or near vil-

lages.” When these properties
do come up, they do not stay
around for long. Williams-Ellis

recalls;
41 We sold one within 20

minutes of it coming in.”

Better road links are pushing Kent prices

up while prospects of the Channel tunnel
still frighten buyers, writes John Brennan

recent months in the Sussex-
Kent area have been to London
buyers, and Williams-Ellis

reports: "We have a lot of
inquiries from the Ciapham
area wbere people have been
cashing-in very large price rises

in the past year or two and
thinking they can buy a nice
country farmhouse in Sussex.
They have been pushing up the

prices.” They can keep on doing
so because, “ people seem to be
able to borrow incredibly easily

at the moment”
Williams-Ellis points out one

Houses and cottages with two
and three bedrooms tend to be
too expensive for local buyers
and a bit too small for incomers
wanting as near a mini-country
house as they can afford. The
Kent and Sussex barns so
beloved of converters have also
begun to move into a price
vacuum. As Williams-Ellis says:
u Every fanner who owns an old
bam is dead certain that it is

worth at least £100,000."

Don Baggott of Taylor & Tes-
ter confirms that it is commuter
push rather than tunnel pull

that is driving up prices’ south
and east of the capital although
he does say: “When the tunnel
was last mooted, it had the
opposite effect on prices
because there were fears that a
widening of the Edenbridge and
Bedhill railway would hit
values. Properties in Eden-
bridge became very difficult to
sell because people didn't fancy
being next to a line with high-
speed trains hurtling past every
12 minutes.”
This time, the tunnel propo-

sals have had the effect of
increasing the already enor-
mous pressure oh building sites,
which in turn has given an
upwards twist to prices from
starter homes right up the scale

<

to: country estates. Baggott
believes the tight green belt
restrictions cannot hold fore-
ver, given the demand for hous-
ing; and that recent speculative
purchases: of farmland close to'

the motorways—at way above
agricultural values—shows
there already are people bet-
ting on a relaxation in planning
controls.
High land prices make

existing country houses some-
thing of a bargain. " Ifyou want
to build a substantial detached

house,
17 ' says Baggott, “you

would now be talking of £80,000-

or so for a quarter-acre plot It

would cost you mare than
. another £40,000 to build a good
four-bedroom, - two-bathroom
house and you- could have a 14-

room mansion for £300,000.”

In other words, :\a 'bit over
twice the price for many times
the scale and stature or buil-

ding. It is little wonder that

incomers able to raise big mort-
gages are willing fo borrow to

step up from the. mid-hundred
thousand pounds needed

,
for an

undistinguished semi-detached
.to. the quarter million-plus
pounds- needed -for a smaller -

countiy house-Necesslty has, in:

effect, become-the mother of a
.

new . squirearchy—would-be
semi owners are being forced to
think big. _
In looking at those bigger

countiy house properties, .Bag-
gott says there now is little com-
petition from the 'developers,
who were fond of-creating seve-
ral flats from a single old house
a few years back. "Now that
they cannot reclaim VAT on
their bunding costs, the profit-

margin on splitting up old
houses has gone,” he adds.

.v„
..

GLOUC^TERSHIREAVORCESTERSHIRE
BORDER

Broadway 2 miles.

An outstanding early Georgian mansion
in a magnificent position

5 reception rooms. 7 bedrooms. 6 bathrooms. Second floor
accommodation. Staff flats. Secondary house.

8 period holiday cottages. Potential gross annual
income of £100.000.

Stables. Garaging. 2 hard tennis courts. Gnus tennis court. Golf course.
Cricket ground. Terraced gardens. Pasture and woodland.

About 31 acres

Apply London. Td. 01-629 8171
and Chipping Norton. Td. (0608) 41914 (PR/I4629)

20 Hanover Square 01-629 8171
London WlR 0AH Telex 265384

City financier Oliver Jessdl is trading down to a smaller

bouse now that bis family has grown up. After30 years

at The Grange at Maiden near Maidstone, he’s pot the

eight bedroom boose on the market for £650,000 pins.

Faricv & Co (01-589 1234) and Humberts (0273-478828)

are jointly selling the 17dt century boose, which has 1714
acres of grounds, a two bedroom staff cottage and the

great advantage of being just nine mOes from the M20
and M25. The bouse is a 35 miles RoOs run into London,
or 50 minutes by train (to Cannon Street) from Mar-den
station, a mfle down die road.

The Chateau de RamaisaA, former summer retreat of

Bernard and Lama Ashby, is being sold by the late

designer’s recently quoted public company. Lama
Ashley Pk.

The 18tb century 12 bedroomed chateau includes a

converted coach home and stable block which now
serves as a sdfcontahwdofflce and conference centre.

The chateau. In Ffcanfy; Northern France, stands in35
acres of ground and is on offer through the Brussels

office of Grinder* Son (010-32-2-5121612 at “over 3.5

mHHnn French Francs”.

BRECHIN, ANGUS 562 ACRES
A DELIGHTFUL RESIDENTIAL and AGRICULTURAL ESTATE

Charming Country House of Character: 5 reception, 8 Bedrooms, 8 Cottages (I with Vacant Possession).

Old Laundry suitable for residential conversion

Stables, Garaging, Stores, Tennis Court

Superb Garden and Woodland Policies

VACANT POSSESSION 186 ACRE ARABLE FARM
2 Let Farms (producing £11,000 pax.)

For Sale by Private Treaty as a Whole or In B Lots.

John Agents: Arthur Young, Chartered Surveyors, Manor Street, Forfar. Tel: 0307 62516.
Strutt & Parker, Edinburgh Office: 26 Walker Street Tel: 031-226 2500.

Ref 3BB 3406

EAST SUSSEX, HELLINGLY
Lewes 13 miles, Eastbourne 12 miles.

d

AN HISTORIC MOATED MANOR HOUSE, LISTED GRADE 1 FARMLAND
WITH RIVER FRONTAGE AND BUILDINGS, ABOUT 86 ACRES

(House available with less land If required)

Magnificent Hall and Dining Room, 3 other Reception Rooms, Principal Bedroom
(35 ’6" X 21’CH, 5 other Bedrooms, 4 Bathrooms 2 Bedroom Staff Cottage.

Garage Block for 12 cars with a 3 Bedroom Flat. Delightful Gardens of acres.

FOR SALE BY PRIVATE TREATY
Apply 194/198 High Street, UckfleW, East Sussex TEL: C08Z5J 41H

o FOUNTAIN
FORESTRY

KENT-CHARING

Asttfonl 8 nuts. MaWston* 11 mite. M20 2 miles.

A Am «uM» Uotfew framed tan bene situated In a lovely ml and

aceanMe peetthm.

drawing room, (Sidra room,

7 bedroom, bathroom,

garage,
loos* ban, nrteos omtaOSngs,

garden and paddocks.

About 7 Met*

Cante rbtey office: 2 Sc Margaret's Siren. Tel: (02271 451123.

(Ref. 88C7626I

KENT-CHARING
Victoria BO mins, by rail. AsMard 5 Mies. Maidstone 12 mdn.

A bwuUtaUy decorated boon In a quiet pesHtoa with viewsamm the

village green te Or* ctareb.

Drawing room, dining room,

Fitted kitchen, stadia

3 bedrooms.
2 bathrooms.

Cutaiyard garden

£328,500

Camertwr Often 2 Si Margaret's Strew. Te). 102271 451123,

Ret. BBB/251fa>

KENT—HARTLIP
“

M2 2ij milts. Station 2k miles (Victoria 50 irinates).

A SUPERS VILLAGE HOUSE
IN THE GEORGIAN STYLE

3 reception rooms, morning roam,

4 bedroom, 2 bathrooms,

ait central heating,

double garage, garden.

About l acre

Region £180,000

Canterbury Office: 2 St Margaret's Street Tefc (0227) 451123.

(Re(. 00812537)

KENT 200 ACRES
Craabrook mfle. Makbtnoe 14 nUes. Tunbridge Wells 12 ndes. London
'Charing Cross 60 mbwtesl.

An attractive and w«R sftnatid commercial tarn

4 wed conver ted 4 bedroom nasUmae.
A pair of 3 bedroom cottages.

Comprehensive range of farm tending: EnawUng-

—

—Grain storage 250 tonnes,

-CoM storage budding for 5,000 busheta,

—Large packing toed.

—7 loose bows and accommodation for do to 1,000 ewes.

Productive arable land, 15 acres orchard and porting potential.

Offers Invited

As a wMa or In 4 fob

Canterbury Office: 2 5L Margaret'! Street Tel: 102271 451123.
(Ref BAD266>

KENT—WITTERSHAM
Rye 4 mites. Tenteidea 6 miles.

soraw uth century house on
THE ED8E OF A SMALL HAMLET
4 Reception Rooms, Garden Room,
A Bedrooms, 2 PaltnunB,
Oil Central Heailna
Hard Trails Court, Garaging,

Gardens and Paddocks.

ABOUT B1} ACRES

Camertnay Office: 2 SL Margaret's Street. Tel; (0227} 431123.

(Ref. BBC/2616)

KENT—W00TT0N
Dover 7tj miles. Folkestone Mj mlteL Canterbury gig mites.

A mattorn family bouse In a peaceful rural vibgi
with hrmy ptdtws and ftonadt

Entrance Hall, 2 Reception Rooms,
Fitted mctwtfBreaidast Room,
4 Bedrooms, Dressing Room/Bedraom 5, 2 BaUnotns,
Oil Fired Central Heating,

Double Cange, Gardens and Gramk.

ABOUT 21a ACRES

Region £155,000
CamerlMy Office; 2 Sl Margaret's Street. Tel: (0227} 451123.

(Ref BBC 2553)

FORESTRY
INVESTMENT

Scotland
Clydesdale, Glen Dowran

153 acres
Good Planting Land.

Forestry Grant Approved.

£37,500
Barry Gamble. Fountain Forestry Lid,

35 Queen Anne Street. London WIM siFH

Phone 01 6310845

GUERNSEY
Secure your future retirement home In

beautiful Guernsey before a probable

change of government.

Lovely family home available at a

substantial discount If you buy raw with a

leaseback agreement with the present

owner until 1990.

TEL. 0481-26798

TELEX 4191143

FAX 0481 711354

WARWICKSHIRE
Smafort-upon-Aron 4lc miles. Warwick 6

miles. Btrmtneham 25 mdev.

Aa attractive modern taut wflfa aa

nrtpdoBaflf w*Dt<jalpp*<l oasaerj.

2 reap. n» . 4 Mms.. oil coil big. -

Garden centre with 15JZOO sq ft for glass

houses. a*uncs. Outbuildings Car part

lor 100 vehicles

ABOUT 10 ACRES
Afph: St/atfrvd-apon-Auon

Tel. 10789) 29777

STAFFORDSHIRE
A unique opportunity exists to

acquire an outstanding rare and

most desirable small country estate

of 23 acres (20 acres good grazing!

set in beautiful rolling countryside

amidst superb rural views.

Period house half timbered, 5
bedrooms, 3 reception rooms, 2

bathrooms, sun lounge, larder and

spiral staircase.

Good range of .
outbuildings,

swimming pool approx. 50 ft by 20
ft (not In use), paddock good kitchen

garden and fruit trees.

Duck flighting pond and rough

shooting.

The property Is 200 yards from the

public road and served by a tarmac

drive and situated 8 miles
,

north of

Lichfield In useful commuting

distance from the East and West

Midlands.

Offers in the region of

£235,000 invfted.

Write Box T6370, Financial

Times, 10 Cannon Street,

London EC4P 4BY.

Overseas Property

MARBEUA TIMESHARE
Package of 4, 8. 10 unused

weeks.

Special price allows 10096 mark
up for selling. Good investment
for letting or company Incentive.

Small development Beachsfde.
Freehold. Site management.

Private pool and garden.

' Glenstar Managamant Ltd.

P.O. Box 407, Ascot. Bette SL5 OLD

AUSTRIA
SCHLADM1NG

Some Alpine apartment otH available, 50%
sold. Prices from:

£20,000-00,000 Freehold

Heated pool, laona, whIs court. Glacier skMng

hi unvner. 90% mortgage pomade, srtject to

sutua. Letting arranged though edfetobg hotel.

Dae night comp, stay to view.

Brochure:

CHESSHIRE GIBSON & CO.
01-491 7050

SWITZERLAND

Ui LakoQonova
& Mountain resorts

REVAC SJL
Syrette MrafeBta CH 1202 GENEVA

;

iM 41 zaw 13 40 THn.22fl|D
.

SWITZERLAND
LAKE GENEVA *- LUGANO
ViO':*RrUX «Sr.VA0 WC!-.:V ! -JlV.-V- •. I

MAW V!.iU\TA!N ciSvjSTS H-.: H.-ic-GM Hl;

Rentals

RAVENSDALE CASTLE
BALLAUGH

ISLE OF MAN
Hsoric nddera bA by ore of Lad Nrism's See
Cweahtt (Mb rod boMy sKsttprafr oiroded to

pmHe3Gronl Fber ReoqxkML ntctw, aodann,
FM Flow, 7 Detowi wu Ee Soke Battaom.
Setaod Floor, 5 hrtier Baboons rad Bathroom. W
fired central headro. Fbrewr oodMUngs tee bera
cowited upondi 2 seed detached amge% 2 drtadwd
rattaon. Csaddme cawetted m ivmide 2 Ras. 3 .

bobooned Cot style brogate lybg bi beutHW iroare

wfi wooded groands, 5 acres ia aJL k pktweaa gin
btbm tbe Mb.

At present befog rote at a stnal private Iwtoi.

PRICE £275,000
Chrystals, Chartered Surveyors,

Ramsey, Isle of Man (0624) 812236

LOOKING FOR A FARM?

Ring for a free copy of the

August issue of

THE NATIONAL FARM FINDER

02816 2193

£59£75^Efoys. 1 Mala Ridge WvU, Boston. Td:

RAVISHING WILDERNESS 04b 1 bow iup fim.

COUNTRY C0TTASE7 Wc . find than In

OrforeWtdBedteJr^l^re for #nse too

busy to do Me kwldag. Engfbdi Hmmo 01-370

Residential Building Land
for Sale

[

SANDWICH, KENT. FreduM cite, detail ptoMjog
3 dwofllite fo fownred enreenation am. Fra
safe by tender, (dosing data noon In October

1986J Oetafic Wonfbds, 14 MtecetSL, Sind-

wfc* Kent. 030* 614U9.
.

ADVERTISE YOUR HOME
from Just £6.00 per Kne,

plus VAT (minimum 3 tines)

Telephone Charles Ping on

on 01-248 8000 . or write to:

Charits Ping Property atfrertWng

Financial Timas, Bracken House,

10 Cannon SL, Lomfoa EC4P. 4BY.

NEW — near MARBLE ARCH
FOR BUSINESSMEN

FULLY SERVICED LUXURY FLATS
STUDIO £150 - £300 P.W.1M £250 -£350 P.W.
2B/R £350 - £450 P.W.
3M £450 - £750 P.W.

Short and long Cdmpmy lets

. DUKE LUXURY FLATS
24 Elm Court

JaaT II Harrowby Street
ruTifp London W.L -

Telephone 01-723 7077
Telex 24141 DUKEAP

Horner
LIMITED-

I INCORPORATING

S. Cornwall, SL Austell
Prone mature district fringe!ng tha town

Mllerf
Resugga Farmhodse,
SL Steofwi. SL Auatatl

fw auction Dto SaetamOer (unHu soM).
Usaw. nuwiva fBimnouM for imorovamanL
Newly rereofed and vdtti greet character ana

5 Fore Street, St- Austell.

(0726) 66435

FOUNTAIN
FORESTRY

FORESTRY
INVESTMENT

Gatheriey Wood
Devon/Comwall Border

57 acres
Very attractive and fertile;

excellent fishing dose by.
ForestryGrant Approved.
Substantial Income prior to

re-stocking.

£40,500
Chris Roberts, Fountain Forestry Ltd.

35 Queen Anne Street, London WIM 9FB
Phone 01 631 (W45

London Property

BUYING FOR
INVESTMENT?

See Your
Specialist

GEORGE KNIGHT
The l.ctting Alien (

9 Heath Street

Hampstead Village NW3

Tel: 794 1125

EAGLE WHARF ST. SAVIOURS WHARF
A unique opportuaby to pre-purchase 1/2/3 bed apartments in these

mo spectacular Docklands deudopotenis by Berkley House PLC.

{

SHOW5 FLATSVIEWING TODAY 12-5p.nL
|

Weekday viewing anytime by appmntaiHit 01-403 0304 BERKLEY
Enlxanre offHnrsdydownSqmuebesde'IbwerBridgeSE I

H(J[ bh rU

EAGLE WHARF. ST. SAVIOURS WHARF.
HORSELYDOWNSQUARE MILLSTREET
-The ewiing new Covent Garden of An outstandiru Victorian Wharf .

(he Dockbmds” - complete with resrararion. withjettieson lo

piazas. shops, bars, nesraurams. ' St. Scvioan Dock leadingdown io

Ihealres. etc. the river. .

1M [
Mia RENTALS

For rentals in Sussex, Surrey, Berkshire andSW London.

Horner Kill Ltd. incorporatir^r^'sRentalsofferthe widest

range ofquality housesand flats.

Telephone 037284 381 1- .
Tetac 89.551H

*Hjgh quality weD equipped
kitchens, fully tiled baitnuoras with
white suites

*Mew apartmerits with potks or
balconies

ST. SAVIOURS WHARF.
MffLLSTREET
An outstandba: Victorian Wharf .

resioratioa. withjettieson to

St. Savioan Dock leadingdown 10

the river. .

Large roortgaps'avaOable to

LESFOPD
ONSLOW SQUARE

SOUTH KENSINGTON SWT

(subject to sans)

•Prices starring at £95,000 af^ford

high -appreciation pORfllial. •

LIDlES
Lto|4h (Earn Agencte] PUT.

01-7228898

Joint Sok Agents

LAM0NT ROAD, CHELSEA
Untanttirffoadh ten*. OtonMufrnwWte
not HUSf ncanTtHM,« tad; 2 ract ZtmltrZ
eta, iflMHarm. Gardn. £700 pw tad row arora
& rartalm.

440 KINGS ROAD, LONDON SW10™: T«Li (a-m 23N - .. .

B Plaza Estates HKMALs

PRINCES GATE
SW7

A light& elegant 1st fir flat inarefurb.
period building with lift & ptr. Excel L

M«iue. 2/3 beds, 2 baths, 1 eiis. .

-

V Ige recep, study/bed 3, excell. ML,
bale. £350 pw.

.

01-581 76461.
:•'*

i



Financial Times

PROPERTY • MOTORING

to thatch
THATCHED - COTTAGES and
bouses either appeal to, or are

. automatically, rejected ' by
prospective buyers. Theappeal

iir
is traditional.,The rejection is

«“i t^N^more pragmatically based on
• Nsassumptioos ofexcessive insnr-

Thatched roofs need cost no more to maintain
than conventional ones, says John Brennan

v 4
S{ Letcbworth, Herts (0462 682377) And once the fire risk is put in

>u‘, ^has been doing something about perspective, the insurance

j;-

quality Norfolk reed roof will
— — D - . r - last from 30 to 80 years, whilst

;ir;P ^ »the. costs of cutting household jaiuma come closer into line you can anticipate a Life of20 to
v cover for thatched properties, with the insurance costs of 40 years from a combed wheat
;

,s ' ^>rf LThe brokers KmIIava tVot “mw. other houses. n>o^ (hsireed thatch and propably 10 to

* m3

... .:*

, -

"v,.i -- -

'

•

— *

i.
-

. .

„ i— —j converted into a
row ctffoar bum cottages and tnrneofour years ago into

a dugfefaur bedroom family home mfeht not redly
rate as .“ooe.pf the oldest surviving Yoetnan’s cottages

i faHampshire”. But a little poetic licence seems in order

% for theGraden fisted St Andrew’s Cottage in Omrch
3 Lane, Meoastoke. A hatfacre garden running down to

;j theUfvtrMeca, and a Saxon neighbour in the form of

the church ofSt Andrew’s make if picturesque with a
capital P.

{

Agents Austin& Wyatt (04893-6333) dearlyhope to

draw buyers froai“up-CQiuitry** with a freehold guide

priceof£240,000 and their descriptionsofthe easeof
travelby theA32/M3 into London or rail from
Winchester, which fall miles away.

20 years for a long straw con-
struction."

It is a useful, straightforward
view of the life of a thatch, and
just the kind of generalisation
that would irritate Ian Love.
He's a master thatcher, a man
with 16 years’ experience of the
craft in the heavily thatched
counties ofCornwall and Devon.
He’s also someone who insists

that averages and generalisa-
tions have no meaning when it

comes to something as indi-
vidual as a thatched root

“ T.ifrA anything that is hand-
made, you have to get the feel of
it" Different materials, diffe-

rent styles of thatching, diffe-

rent weather conditions create
different problems for a
thatcher called in to estimate
the time and costs of a repair or
replacement job. And there are
different approaches to thatch-
ing in different parts of the
country as well
“ In Suffolk it is usual to strip

right down to the timbers in

each case, in the West Country
there is normally such a depth
of old thatch that God knows
what you’d find if yon went to
.the timbers”, says Mr Love.
Instead, for West Country
houses, “It is normal to do a
recoat”

Just to make matters even
more complicated for an
existing or prospective owner of
a thatched roof, Love says that

not all tbatchers are as adept
with the Leggett and Liggers of
the craft as they might seem.
A few years ago, when up to 90

tX,

Builders that get struck off
• * .*•

ARCtUjCD 40 builders a year are
ttutwu dff the National House-
Building Council (NHBC) lists.

That&&3raconian response to
persistent ihilure to meet the
NHBCaconstruction standards,
because ft effectively forces the

.

builderqutof the new homes
markets

It does mean that be cannot
hniltffhr rale any more because
banks -apd building societies

won’tTend on houses without

the KHBC cover.* dare Ellis--

Jones of the NHBC explains
that, *om this month, the 300-

strong fall-time surveying team
that, file council uses to check
oat building Sites is going to be
backed op by an audit team, a

rAi «isi NHBC “ hit squad " of experts
oB-Vsta who will .cheat out the work-
uit as* manship of builders.bn a num-
rw* atb per of sites. ".

. . ....

If there ane problems the

council can warn the builders,
can raise the insurance pre-
miums he pays to provide the
NHBC’s 10-year warranty on
new houses and, in the last

resort, strike him off the lists.

The audit teams are part of a
drive to improve farther file

standards ofhouse building and
are intended to speed the pro-
cess of rectifying faults. “ It is

one of a' number of moves to
tighten up our disciplinary mea-
sures,” says Mrs Ellis-Jones.
“We would expect to reduce the
time taken to deal with defects
to under six weeks at the most”

‘
. in its half century the NHBC,
which now has 23,000 builder
members, 810,000 of whom are
active at any one time, has
chased up areas of poor insur-

ance experience with new buil-

ding standards.

When claims for foundation
failure started to pour in some
years agd, the NHBC imposed
tougher specifications on pre-
paration work. When there was
a spate ofground floor cracking,
the Council was able to per-

suade btiilders to stop using
shale infills in groundings.
Leaking flat rooft or poor win-
dows show up in the claims
statistics and can be dealt with
by altering construction spe-

cifications for member buil-

ders.

Builder members pay
between' one- quarter and one-

half of 1 per cent of the sale

price of a property to get the
NHBC’s lO-year guarantee and
the builders have to bear the

costs of[any remedial works in

the first three of those years.

When acclaim comes in and the

builder is no longer around to
settle the problem, the NHBC
stands in his place, and around
10 per cent of last year’s £10m
claim settlements were to
homeowners whose builders
had ceased to trade within their
three-year period of
responsibility.

One pilot scheme that should
have considerable appeal to

home lenders and buyers alike

is an extension of the warranty
insurance to conversions. At the
moment the cover is only for six
years, with the building com-
pany responsible for any neces-
sary works within the first two
years. But the scheme is volunt-
ary. It is unlikely to be adopted
nationally unless lenders insist

on such cover.

J.B.

London Property
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$8 West Road, Hampstead, London NW3 - ^

"Hampstead's
most secure investment"

An exclusive development ofjust seven individually

styled, luxury homes set in a magnificent, secluded environment.

Located in Hampstead's first totally secure development with

- /eafrancelpdge, electronically controlled gates and 24 hour security patrols.

AfcmenfeftomJfee glorious open spaces ofHampstead's famous Heath, yet only 15 minutes from

: jhe Wesfihd. These eleganthomes offer superb family living, by combining spacious modern

design.with traditional building skills and offer one of the finest investment opportunities

I cderenHy available in London. m

"

# Individually styled 5 bedroom homes * Electronically controlled security gates

luxury! bothroonh suites j Entrance Lodge

* Fully-fitted and equipped "Bulthaup" kitchens * Video entrance phone with sophisticated alarm

* Access to BeaumontGqrdens only vio privofe road system

Prices from £750,000

Viewing strictly by appointment through Owner's Sole Agent

ampton& Sons
21, Heath Street, Hampstead, London, NW3 1 YB

Tel: 01-794 8222 Telex: 25341
Bead Office.- 6 Arlington Street, 5r. James's. London SWIA RB

A three bedroom, 17th century thatched cottage in three-quarters ofas acre
ofgarden for £85,000. . . If Stratt & Parker could move it a little closer to
Uadoo they codd take the asking price Into six figures. But despite
mainline rail mbs to Liverpool Street Station at Stowmarket (three mti»c
away). Ward Green, Suffolk is a little outside London commuting
Even so, Mr Jock Lktyd-Jones (0473-214841) is unlikely to find Long Thatch
Cottage sticking on his books.

per cent grants were being
freely handed out for rethatch-
ing work, “ anybody who could
afford a ladder called himself a
thatcher.” Pressure of work
meant that properly skilled
thatchers were quoting several
years delay before they could
undertake a full-scale roof
replacement job, and the cow-
boys filled the gap.

Even now, when the grant
cash has slowed to a trickle and
is mainly reserved for work on
the roofs oflisted buildings, and
when thatching order books are
rarely longer than six months to

a year, there are still plenty of
rogue roofers around. They may
quote keen prices and bend
straw in a convincing way, but
there is no guarantee that they
have the skills to ensure that a
roof is properly crafted in the
style of the area, or sound
enough to last

That poses additional prob-
lems for would-be buyers. How
are they to know if the roof of
the chocolate box thatched cot-

tage they have their eye on was
built like Eyeore's house—
ready to be scattered in the first

heavy breeze? One way is to get
a thatch survey alongside a
general survey of the property.

The local secretary of the
Master Thatcher's Association
will generally be able to help
find a member willing to check
a roof for a survey fee. As Mr
Love says, “ We'd much prefer if

people would buy with their
eyes wide open and a fall idea
of what condition their indi-
vidual thatch is in.” _
The Council for Small Indus-

tries in Rural Areas (CoSIRA)
and the Society for the Protec-
tion of Ancient Buildings
(SPAB) provide a list of contact
points for master thatchers in

their practical guide to: *Tbe
Care and Repair of Thatched
Roofs.” That gives a good clear
picture of thatch management
and costs £1, post free, from
CoSIRA, 141 Castle Street, Salis-

bury, Wiltshire SP1 3TP, or the
SPAB, 37 Spital Square, London
El 6DY.

Most people's first sight of The Thatched House at Smarten in Kent will

have been at 20,000 feet, viewed dozily over the bead of the passenger in

front. For some reason the 1979 screen version of Agather Christie’s “The
Minor Crack’d” was beloved of airline film selectors. A five bedroom
boose with a separate two bed flat set in three acres of grounds with

swimming pool, garaging for four cars, stabling for four horses and a pond,

ft has Elizabethan origins but modern fittings. Smarden. Kent is three miles

from Headcorn, 15 miles from Maidstone and in striking distance of the

M20. Anthony Wardefi, of Knight Frank & Rutley (01-629-8171) expects

offers over £275,000.

Wheezes to beat

rival buyers
HOW CAN you win the race to

buy an attractive piece of prop-

erty in the south of England?
Cheat
Although some segments of

the market have softened, it’s

still a seller’s market for prop-

erties that are highly appealing
and reasonably priced. For
buyers who want to nail down
one of these gems, going by the

book will lead only to

disappointment. Waiting for the

details of your dream flat to

arrive in the post will usually

mean that some other buyer gets

there first, because choice prop-
erties can go in a matter of
hours.

One solution is to cross an
estate agent's palm with silver.

A buyer can retain an agent for

a commission ofup to 2 per cent,

and have the agent search for a
property through his private
contacts and other estate agen-
cies. llf the ideal residence
turns up on the books of the
company the negotiator works
for. there is no charge to the
buyer because the seller is

paying the firm a commission.
Property-finding companies
and relocation agencies can
provide the same service.

Buyers who retain an agent
are usually the ones who are
paying more than £200,000 for a
flat or £250,000 for a house, or
ones who are too busy to look for
themselves, says London estate
agent Duncan E. Harding, mana-
ger of Anscombe & Ringland’s

Nottiug Hill Gate branch.

Other agents say that the peo-
ple who request this service are
often investment buyers—those
who are buying properties to

modernise or to rent rather than
to live in.

For those who don’t like the
idea of laying out extra money,
there are other techiques for

getting a jump on competing
buyers.
First cover your territory,

when you have decided which
area you want to live in, contact

every estate agency in that
neighbourhood. That way you’re
less likely to miss your ideal
property jpst because no one
told you about it

Second, know your negotiator.

Find out his name when you
first go to the office or phone up.

and try to work with the same
one every time. That way, agents
say, they get an idea of what
properties will match your
taste, and you will be more than
just a name on an index card.

Frequent contact also

reminds the negotiator that

u're a serious buyer. Phone
in as soon as you’ve received

details of a property that looks
promising. Even if you haven’t
had any good details, phone him
up every few days and drop by
occasionally to check on what
has come on the market.
Third, make yourself an

attractive buyer. Since agents
work on commission, they like

working with a buyer who has
his finances organised and can
move quickly, thus ensuring
that the commission cheque will

come in faster. Have your own
property on the market if you
must sell it before you buy a

new one. and ifyou need a mort-
gage. have your application roll-

ing so you can put the financing
into gear as soon as you have
found the house.

Gazumping is back in

fashion as more buyers

seek fewer houses, but

you can win within the

rules, says Holly Smith.

It is not always the person
who is willing to pay the most
for a property who gets it. Some-
times it's the person who is able

to close the deal lastesL

Fourth, personal connections
can be of help. Dawn Cunning-
ham-Reed. a negotiator with

John D. Wood in Battersea, says

that buyers' requirements are

pul into the company's compu-
ter system, and they are notified

by mail when the right kind of

property comes along. However,
she keeps a card file of about 30
prospective buyers who would
be notified by phone 2s soon as

an especially desirable prop-
erty makes an appearance.
These are people who have
bought or sold' through her
before, or who have been refer-

red to her by a friend. For those

people, she said: “ I will try a
little bit harder."
Those who don't want to

bother with being the first on
the doorstep can often still win
the prize. They can mow down
the early birds with the familiar

if unpopular technique of
gazumping—slapping more
money down tobum offthe com-
petition.

Tony Clark, general secretary
or the National Association of
Estate Agents, says there are
plenty of people out there using
this highly effective technique.
“ I'm getting more complaints
about it.” he says. " Gazumping
is coming back."

UK treads dangerously
BRITISH motorists enjoy the

dubious distinction of running
on the worst tyres in Western
Europe. There is, let me hasten
to say, nothing wrong with the

tyres at the start of their lives.

British-made tyres are as good
as any. The trouble is that we
keep them in service too long
for safety—and the law encour-
ages us to do so.

Many countries—Austria.
Japan. Switzerland and most US
states among them—insist on
tyres having at least 1.6 mm of
tread pattern across the entire
width. Others (most EEC coun-
tries included) say there must
be at least 1 mm all the way
across the tyres. Our law
demands only 1 mm minimum
across to define “visible pat-

tern ’’ on the remainder. And
trying to define “visible pat-
tern " is so difficult that the
police are reluctant to prose-
cute unless a tyre is grossly defi-

cient.

This has been the law for the
past two years. All one can say-

in its favour is that it used to be
worse. The previous regulations
allowed one quarter of the
tyre's tread to be completely
bald, providing there was at

least 1 mm tread pattern depth
on the remainder.
The Government said it would

monitor the situation before
making up its mind what to do
next and decided to make no
change. Britain thus lags behind
every other country in the
industrialised world in tyre
safety laws.

One result is that container
loads of tyres that have been
thrown away by German motor-
ists are being imported into Bri-
tain. They are sold as second-
hand tyres and are quite legal to

use here.

Though officially worn out in

Germany, they are safer than
some ot' the tyres which British
motorists persist on keeping in
service. More than 60 per cent of
the tyres removed for replace-
ment here are either worn
beyond our wishy-washy tread
depth regulations or have cas-

ing damage that also makes
them illegal. And 23 per cent of
all MoT test failures last year
were due to illegal tyres, a prop-
ortion that has steadily

increased over the years.
It would be less alarming if

Britain had low rainfall. A bald

tyre grips perfectly well on a diy
surface. But on one day in three
our roads are weL
A tyre with less than 2 mm

tread pattern depth remaining
is then seriously deficient in

grip. One with 1 mm in the mid-
dle and “visible pattern only on
the outer edges can be posi-

tively dangerous in heavy rain.

Why does the Government not
bring our tyre safety regulations

into line with those of our EEC
partners? That is something the
h*rs inrtncliv snri.tho.lndAiuru

dent road safety and consumer
organisations would dearly like
to know.

Cynics say that no government
likes to court unpopularity by
bringing in new laws that

increase motoring costs unless
the money ends up in the Exche-
quer. There may be truth in this.

For much the same reason, the
70 mph motorway speed limit
remains unchanged despite the
weight of informed opinion in

favour of raising it to 80 mph.
With good reason, politicians

fear the outcry that would come
from noisy, well-organised lob-
bies, some of them with no
obvious connection with motor-
way travel.

Naturally, the tyre industry is

advocating a change in the tread
pattern depth regulations
because it would boost business
but one cannot dismiss it as
purely self-interest In fact it

would probably not sell all that
many new tyres alter an initial

rush by motorists to comply.
There was a huge bonanza when
the first meaningful tyre laws

were introduced in 1968 but it

fizzled out within months. The
industry reckons the financial

burden ofbringing our tyre laws
into line with those of other
EEC countries would be no
more than 60p per car per year.

How many collisions and
casualities would be avoided by
toughening the tyre regulations
is hard to say. So many factors

are involved in wet weather
accidents besides tyre condi-
tion. But there can be no argu-
ment that drivers of cars with
good tyres are more likely to
steer or brake their way out of
trouble than those whose tyres

do not grip properly on roads
running with rainwater. Raising
the safety threshold for 60p per
year would look to most of us
tike money well spent.
Tyres are undeniably costly

though in pence-per-mile terms
a modern steel belted radial,

properly used, is a bargain. A
monthly pressure check is pru-
dent It is also sensible not to

bash tyres into kerbs when par-
king. Doing so could maxe them
blow out months or years later.

Steering knocked out of align-
ment by careless parking will

make a tyre wear rapidly and
waste petrol besides.
Surplus production capacity-

in the European tyre industry
and a flood of imports ensures
cut-throat competition in tyre
selling. Shopping around can
save pounds and there is no
need to fit the finest tyres to.

say. a family's second car that
covers a low annual mileage.

Among the best buys for this

kind of motoring are two “own
label” brands—the Korean-
made National, sold by Britain's
biggest retail chain. National
Tyre Service, and the Centaur
tyre, produced for Kwik-Fit out-
lets by Firestone on mainland
Europe. NTS. with over 400
branches, has enough faith in its

National tyres to guarantee
prompt replacement should a
fault occur. They cost about one-
third less than you would pay
for atop brand with a household
name.

Stuart Marshall.

Although hatchback bodywork
is now almost universal in the
smaU-to-medinm family-car
class, estates still account for
about 10 per cent of sales.

Japanese makers have often

been rather tardy in introduc-
ing estate car versions offront-
wheel-driven hatchbacks, pre-
ferring to leave face-lifted and
mechanically updated estates

with rear-wheel drive. The
reason is that an estate is a
fairly lowly vehicle in Japan,
used for trade rather than
recreation and bought just to

carry heavy loads and make no
fass about it
Bat Mazda has gone against

the trend and introduced an
attractive and versatile 323
estate, mechanically identical

to the new 323 hatchback that

came to Britain last autumn. It

is a roomy four- and occasional
flve-seater, with a 60/40 folding

rear-seat backrest that, when
down, almost doubles carrying
capacity. The load floor is flat

unlv 9ft nFF tha tfmnnrf

which makes it easy to hump
heavy things on board. If the

back seat is being used, a blind

may be palled back to the tail-

gate, protecting the load space

contents from strong snnlight

or prying eyes.

The IJS litre overhead cam-
shaft engine is a smooth and
willing performer.

_

It is

economical, too. Exploiting the

Mazda's liking for a steady 80-

85 mph cruising gait on the

motorway, I averaged 36 mpg
for nearly 600 miles, though I

was not carrying a heavy load.

The five-speed transmission
was not, I thought, as smooth
as one expects ofJapanese cars

bat the ratios were well
chosen. Third and fourth dealt

with most traffic driving: fifth

was for speeds of 40 mph and
over.

Estate cars, with few excep-
tions, ride more firmly than
their saloon equivalents. This
was the case with the Mazda

but it was comfortable enou
and handled very well on w;
ding roads, cornering stal
and feeling reassuringly sa
Even when parking t

steering is light. The seats e

well shaped and (he insb
ments ideally sitnated for es
visibility—but why most t

mileometer and trip mil
meter have orange figures?
makes them difficult to read
daylight, just about impossil
at night
Standard eqnipmt

includes a push-button fasi
release for the tailgate, (

steering wheel, a quality C
rion stereo radio/casse
player and centra] locking. T
powerful heater-ventilator t
a four-speed fan, the mim
are interior adjustable and
chime reminds you that t

headlamps are on should y
pull out the ignition key. All
which makes the Mazda a
estate look good value at £6.8
when a Ford Escort 1.4GL
listed at £7,584.
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the medieval
TIRED of the Dordogne, its
Range Rover traffic jams and
cafes choked -.rich the good folk
of Carsbalton? Then head
sourh, straight down the N'20.
to Quercy, that part of south-
west France that still belongs
to the French—and in early
summer gives you the freedom
of the winding roads of the
Gramat Causse.

.
In particular, follow the

signs for Cahor.s. nestling in a
1 bend on the River LoL crenel-

lated, sleepy. the perfect
example of tin? small market
town, still centred not on its

many ancient monuments but
on its railway station.

Once Cahors was as import-
ant to France as the City of
London is to England. The
Templars and the Lombards
have long since Irft. replaced
by the commuter trains to
Toulouse. Hip high summer
influx of visitors, and a work-
ing population of about 20.000
resident Carduciaos.

Renaults now rumble over
the fortified Valentre bridge
which withstood the might of
the invading medieval English
army. Farmers sell biack
truffles and almonds in the
square where the Lombards
changed money. And as a

centre for exploring the lime-
stone uplands of the Causse.
and the hidden river valleys of
Quercy. Cahors is superb.

It still has hotels untouched
bv motel blight, with proper
furniture in the bedroom?, ami
bathrooms that are a monu-
ment to the plumbers who con-
ceived them, and the masons
who hewed and polfcheri their
marble floors. Not for' them the
\ovoteIs. Ibises, and concrete
of technocratic France.
Take the DS53. out through

the back streets and along the
Cole valley towards Figeac. and
you will be right back in time.
Though the castles and abbeys
may have crumbled, little else
has changed in this twisting 25

Valentre fortified bridge . . . French France

mrles of limestone valley since

the Hundred Years War. Much
of it is even owned by the same
family.

The OHi* is Doone country,
small in scale, secretive, full of
rushing water, abandoned mills,

neat fields, pocket, handkerchief
vineyards, wiih the southern
addition of maize and tobacco.

Where it widens out at Con-
riuehe onto larger. richer land,
you can see just why the local
Hebrard family have kept their
hands on it for so many
centuries.

Rut if they are the Doones
of Quercy. they rule with a
lighter hand rhan their
ancestors who defended their
valley from the crag-top castles

and lookouts against all comers.
At Figeac, a busy little town

with its church, fort and mint,
which once strove to become
as important as Cahors on the
pilgrim road to Santiago de
ComposteUa, the country
changes as the N140 climbs
north towards Rocamadour, that
truly remarkable monument to
the power of the Church in

medieval Europe.
Rocamadour is a must though

not when the narrow streets are
crammed with tourists, and the
car-parks full of Mercedes
coaches from across the Rhine.
If you cannot visit it out
of season, try the early morning
or at twilight, or better still

book ahead at one of the small
hotels which once housed the
Benedictines who built and
ruled this place.
The setting — there is no

other word for it — is spec-
tacular, rivalling Monserrat in
its conception and bettering it

by a very long way in its im-
portance.

Perched 500 ft above the
Aizou canyon on a sheer cliff,

the village is carved from the
rock which supports the
churches. topped by the
inevitable castle, for so long
one of the premier pil-
grimage spots of Western
Europe. The guide books do it

no justice. To get the feel of
the place, you must climb the
216 steps up to the minute
square with its seven churches,
straight back into the 13th cen-
tury.

Henry Plantagenet made the
trip to Our Lady of Rocama-
dour by horse. Thousands of
penitents and the Cathar
heretics of Arriege did it dif-
ferently: in chains and on their
knees, up those same steps. It

was a powerful but a cruel
place. Quite amazingly. it is all

stin there.

When you swing back down
the N20 to Cahors and catch
s’Oht of the battlements and
three towers nf the Valentre
bridge, it all gels. You
need at least a bottle of that
dark, black Cahors wine, its

cork seaJed in green wax. to

nurse you back to the 20th
century.
For travellers returning to

the UK via Toulouse, there is a

further treat available. Ignore
the temptations of the fast trip

along the peage. or the parallel

X route, and use the D Toads

to Puv 1'Eveque, Tournon.
and Momaigu, through the
lower, rolling country and
woodlands to Moissac.

A rough, down-at-heel place

of abbatoirs. warehouses, and
dark alleys, there is little to

recommend it at first sight.

Even less if you are looking
for that last meal in France.
But it is worth going hungry
for a sight of its church, and
the most ornate, complex, and
even frightening stone porch in
the country.

The Moissac porch is a three-

dimensional representation of
the fears, hopes and aspirations
of those same pilgrims who
made the journey to Rocama-
dour. You won't find busts of
the local clergy on it. or an
allegory to the happiness of sal-

vation. You will find the
grotesque, the dreadful warn-
ings through tortured and
raddled figures of what happens
if you don't follow the rules.

Every sin is graphically por-
trayed. salacionsiy detailed.

And not one of them goes un-
punished bv fire, serpents,
toads, lizards, or decay. Had
you tried to erect such a portico
in the 19th century there would
have been an outcry.

After Moissac and the bridge
across the Tara, cut off to the
peace of the forest at Beau-
mont. the still of the afternoon
and the alfresco delights of that
last bottle of Cahors. some
bread, nm-be some hard hrebls
cheese. You’ll need it before
you can face the metropolitan
hubbub of greater Toulouse and
the airport check-in.

Stop, if you have time, in

Toulouse—not for its sights,

but for its sausages. You should
hrins those, some truffles and
at least a case of wine back
with you to freshen the memory
of Gabors when the nights draw
in.

Roger Beard

this way comes
A LITTLE Xew Zealander is

slowly creeping over the drive

with the inexorability of a

triffid. It has long since aban-

doned the border from which
il started its journey and now
appears to derive all its sus-
tenance from rain, the moisture
that condenses at night on the
cold surface of the concrete and
the detritus which it has cap-
tured beneath its close carpet
of leaves.

This engaging little plant is

the most ornament-aJ of the
New Zealand burrs, so called
because the little globular
flower heads arc covered in

bristles like a burr. In this

species, botanically known as
Acaena microphylla. they are
rhubarb red and contrast very
prettilj with the bronzy green
leaves. Looked at superficially,

each flower head seems to be a
solid green ball but examine it

more closely with a lens and it

proves to be a tightly packed
posy of four petalled flowers, a

really exquisite piece of work.
The leaves are as dainty as tiie

flowers, feather shaped with
numerous notched leaflets, like

those of some roses, a family to

which this little carpeter is

related.

There are other acaenas, all

much too Jowly and un-
spectacular to attract the
slightest publicity, but I am
fond of them and particularly
of this one. I like the look of it

and I like its ability- to thrive
where few other plants would
survive.

There are other small plants
that have a similar ability to
grow in seemingly impossible
places. One such is Seduro
sourium. usually sold as a rack
plant but an uncomfortable
companion for most other kinds
since it will roll over them all.

covering them in a dense mat
of rather fleshy green leaves
and in no time smothering all

hut the sturdier. On a path
it can be a different matter for

starvation will curb its exuber-
ance a little and it is then not
too difficult to drag out when
necessary provided it has not
get itself entangled with more
previous things.

Sedum. of course, is the
stanecrop family, a popular
name which tells t»s own story

and there are a lot. of other

kinds which will grow with a

Gardening

minimum of soil. Sedum acre,
known as the wall pepper be-
cause of the hot taste of its

tiny yet fleshy leaves, covers
dry walls with golden bloom
virtually wherever diy walls are
built for field division in
Britain.

Sedum anglicum. with white
and pink flowers, clings to rocks
all around our coast and S.
album, tiie white stonecrop. is

happy on either rocks or walls.
My own favourites are S. his-

panicum and S. lydiura both

with tiny leaves, grey in the
first-named, green becoming
bronze-red in autumn in the
second. Both these are rather
fragile plants requiring just a
little coaxing and certainly pro-
tection from rough monsters
such as S. spurium.

Then there is the Kenilworth
ivy which will even thrive on
mortared walls. It seems too
fragile to survive there, yet it

hangs down Long trails of
slender stems with little lobed
leaves and small lilac and
yellow flowers pouched like
those of a toadflax. Indeed its

alternntive popular name is ivy-

leaved toadflax and it was for-
merly classified as a linaria.

the botanical name of the toad-
flax family, but is now correctly
known as Cymbalaria muralis.
a pretty name for a pretty
plant.

Because it is so common, few
nurserymen slock Kenilworth
Ivy and anyone who wants it is

likely to have to collect their
own plants in the wild, not a
difficult thing to do. What a
few rock plant specialists may
offer, more likely under the old
name linaria than the new one
cymbalaria, are C. aequitriloba

and C. pallida, the first a much
denser scrambler with pinkish-
purple flowers, the second a
creeping plant with lavender
flowers for damp soils and cool,
partially shaded places.

What has rather surprised
me is an alpine, or ‘'moss,"
phlox which has spread from a
rock bank on which it was
originally planted and is pro-
gressing ever further over the
flag stones in front. It travels
side by side with Sedum
spurium which has not yet suc-
ceeded In subduing it. It has
formed a dense mat of roots on
the paving slabs and seems to
be liring off them like the New
Zealand burr with which I
started my story.

AH I can say with certainty
about the identity of this plant
is that it is a rose-pink form
of Phlox subulata. If it ever
had a varietal name it has been
forgotten long ago and there are
probably scores of varieties that
answer this description for
subulata has been a prolific

parent not always keeping its

genes entirely pure. Maybe it

is hybrid vigour which makes
tiiis one so tough.

Arthur Hellyer

LIKE QUITE a few people last

week. J siicceded in healing a

personal best in Edinburgh.
Perhaps you consider one hour
and 58 minutes to be poor form
for 10.000 metres: iF so. try to

equal it in a cur without punch-
ing the windscreen. I nearly
broke mine while crawling
through the streets of Scotland's

capital city and at the same
time. I claim, the Edinburgh
Botanic Gardens' all-comers
record.

Admittedly, ir was the ideal

moment to make a slow run.

The Queen was holding her
annual Garden Party, closing
one-half of the city: a few
members of the Commonwealth
were breaking their records in
the other half. It is not often
that you ask a policeman the
way to the Botanic Gardens in

Inverlelth and are regarded as

a crackpot
The policeman was wrong.

Not many gardens are worth
such a slow crawl, with the
knowledge that the return
journey will probably be won't.
Would you really want to visit

Scotland’s Kew-jumper
Kew after two hours in a traffic

jam? Edinburgh is not just

Kew further north. It is one of

the seven wonders of the
gardening world. Il has superb
greenhouses; its watereide
planting is bold and artistic: it

is superbly kept: and has one
of the greatest alpine gardens
in the world. It is open every

day until sunset or thereabouts.

Il costs nothing to go in, yet I
am astonished how many good
gardeners and visitors to

Edinburgh still pass it by.

There are two ways of visit-

ing the Edinburgh Botanic
Gardens. You can walk round
the entire place in a strenuous

day, admiring the general effect

and retaining a broad impres-
sion of what is most showy.
That sort of visit is exhausting,
but you can tell yourself that

it has been good exercise. The
moment you stop to note par-

Robin Lane Fox finds

Edinburgh’s botanic

gardens sadly ignored

ticulars this method becomes
impossible. I have spoiled
several visits to the garden by
trying tj look at too many
individual plants on one day.

Ideally, the Edinburgh gar-
den needs at least three visits.

One visit would cover the ele-

gant modern greenhouses, their

cacti orchids, creepers and
water-plants, and allow you to
make a start on the hardy
shrubs and give your spectacles

a chance to de-mist. Another
would give you a feel for the
trees and larger shrubs, though
you need a second visit for the
unrivalled range of rhododen-
dron species if they are in full

flower. Then, you need a day
for the huge herbaceous border,
the more reeent garden of silver
and grey plants, the waterside
garden, the peat-bed and the
instructive displays of annuals
and evergreen hedging.
My recent visit was essenti-

ally to the rock-garden, the
alpines, with some side glances
at hardy shrubs and herbacious
plants. It lias loft me with
sheafs of notes, a fondness for
pink-flowered Lavender Jean
Davis and a reluctance to be-

lieve that rock-gardens are dull
places in late summer. At the
autumn gentians onen. Edin-
burgh’s will retain its interest
into early October.

In general. I was reminded
how many varieties of well-

known plants flourish in bjg
botanical gardens, but seldom
appear on sale to the public.

Last week, I counted a dozen

typos of campanula, which
would be entrancing in garden
walls or borders; where can
you buy quite easy plants like

campanula sarmatica or
punctata, let alone the rare
varieties from Korea? There
are also plants many gardeners
grow, but in better colours and
forms. At Edinburgh, the

lovely Venus’s Fishing Rod or
Dierama is not only the usual
rose-pink but a graceful shade
of lavender and a stronger
shell-pink than anything you
find from a nursery.

Of course, their other charm
is that they house plants which
few can ever grow so well to

such a size. I envy Edinburgh
its huge blue poppies from the
Himalayas and their many
Oriental gentians, but
especially, this week. I covet a

white-flowered shrub called

Clethra delavayi. “Surely
merits greater- attention,” says
my nearest work of reference,
and I would agree, haring seen
its shape and scented spikes of

cup-shaped white flowers.

ONE theme of this year's

Edinburgh Festival is the

influence of Ossian. The Scot-

tish National Orchestra plays

Mendelssohn's ever popular
" Fingal's Cave ” on August 17

i;s well as lesser-known works
by Leseur and Mehul. Three
days earlier you can hear some
of Schubert's lieder which were

inspired by ihe same source.

The main opera event, Weber’s
Oberan." also has an Ossianic

connection.
.Tames Macpherson first pub-

lished the “ Fragments o£

Poetry” which purported to he
translated from the Gaelic in

1760. The following year came
’• Finjjal." -"ii epic poem Jiy
Ossian in six' books and in 1763

on even longer work by
*• Trmora.” The translator had

collected them, it was said, in

the course of extensive travels

round the Scottish Highlands

and Islands. His efforts had

saved for posterity an ancient

oral folk tradition which went

heck tn the struggles Of the

Caledonians against the Romans
but which was already almost

extinct. ^ .

Macpherson’s Ossian was an

immediate best seller. The

poems were reprinted in lens

Midge bites in the Celtic twilight
of thousands over the next 50

years and beyond. You can still

find copies of Hie early editions,

nt'ien sumptuou:i.v bound and
lavishly illustrated as befit the

works of a national epic poet.

?r'acphrr>un was the son of a

poor Gaelic-speaking Inverness-

shire farmer who had under-

gone an extensive education at

Aberdeen and Edinburgh

universities. At six foot three,

with red hair, he even looked

like a Celtic giant. Ostia n made
him rich and famous. In 1780

he betamu a Mcn.bc* of Parlia-

ment. and ho was p'olc to buy a

landed estate in his native

county.
From the beginning there

were doubts- The speed with

which Macpherson had collected

and edited his materials sur-

prised people familiar with the

frustrations of this kind of

research. There were no manu-
scripts ' or transcripts of the

alleged Gaelic originals, and
Macpherson concealed the

identity or his sources with the

tenacity of a newspaper editor.

Highland gentlemen do not

deign to answer people who
impugn their good Faith; and
questioners were angrily shooed
away with a parade of affronted

honour and threats of duels.

There was just enough
genuine material in Mac-
pherson's versions to sustain

the wish to believe. A few
ballads and songs associated

with the name of Ossian

undoubtedly survived in the
Highlands as many good wit-

nesses could testify. Adam
Smith was among the believers,

convinced after talking to a

piper in the Argyll Militia.

David Hume, another contem-
porary wlio could usually tell

a good argument from a bad.

was also taken in. at any rate

at first.

Dr Johnson was among the

sceptics. Asked whether he

thought any man of the modern
age could have written such

poems, he replied: “Yes, Sir,

many men, many women, and
many children." But oral epic

cannot bs judged by the stan-

dards of written literature.

Ossian’s poems might be un-
structured, repetitious, muddled,
anachronistic, and dull, but
were these qualities proof of
faking or proof of authenticity?
Was Ossian superior to

Homer? It was a favourite
question in debating societies
and examination halls for many
years. Among the distinguished
list of those who preferred
Ossian was Napoleon Bonaparte.
His copy still survives. It was
with him on the early expedi-
tion to Egypt and he was read-
ing it for the umpteenth time
on his voyage to St Helena.
The book, heavily annotated
with exclamation marks, is

covered in dirty finger prints

and gives off an odour of
camphor and snuff. As book-
sellers say. a reading copy.

Napoleon's marshals shared
the enthusiasm. If you think
you have seen ail the most
Interesting buildings in central

Paris, it is worth paying a visit

to the Chateau of Malmaison
outside. (Metro to La Defense
where you can find the 158A
bus without difficulty.) One

room is designed like the
interior of a military tent, and
his appalling triumphal gold
eagles are everywhere, even in

the bedrooms. The salon is

dominated by two misty greeny
Ossianic pictures, one of which
shows the Bard himself sur-

rounded by nubile maidens wel-
coming the heroes of Napoleon’s
battles into the paradise of Val-

Nothing could stop an idea
whose time had come. Many
people were sick and tired of
the admiration lavished on the
Greek and Roman classics,

which they rightly suspected
was a device to keep upstarts

in their place. They longed for
Ossian to be genuine. And
Fingal was more attractive than
the heroes of the Iliad and
Odyssey. Violent and primitive
but also sentimental and kind
to women.

If Ossian had not existed it

woudl have been necessary to
invent him. To the age of
romanticism he fulfilled a
deeply-felt need. But the more
research that is devoted to try-

ing to rehabilitate James Mac-
pherson, the more bogus he
becomes.

William St Clair

ON HER 60th birthday in

August 1966. one bf Elizabeth

Longford's four sons made. a

speech referring to jlhe evening

of her life. She co -reeled this

at once. “Early afipmoon.’’

Twenty years oi it seems

possible—just—to Relieve that

ii may soon be tqatime. The
woman whose writing career

began only after she had
brought up a fami y of eight

children says she Idels exactly

the same as the yoking woman
who came down from Lady
Margaret Hall with second in

Greats <she got 48). letters of
condolence on missihg a first),

lectured for the Workers’
Educational Association, and
married Frank Pack^nham, now
the Earl of Longford, a week
after Labour's devastating
defeat in the general flection of
1931. Y
Her 13 books include bio-

graphies of Queen
' .

Victoria,

Wellington, Byron, Jibe Queen
Mother and the Queefi. She will

shortly publish a yolume of
autobiography. She loves
research: “ I hate t (|i bring it

to an end and staqt writing.
Frank is more efficient. He
always wants to get oh with the
writing quickly.” i

Talking about what she calls

her “ inclination rather than
vocation for biograpbty.” Lady
Longford is wary of 'the dan-
ger of being enclose! in one’s
subject. I hope I'm scholarly,

but I don’t think I'm a scholar.

I would like to be a great
scholar but you ne?d great

accuracy of mind. I i lay jump
to felicitous conclusions, but I

may make mistakes, td>o.”

In a private fami y distin-

guished not merely for large
numbers but also fi >r public

On the

write

lines

creativity, a family
almost every member writes
well, it seems not to
Lady Longford,

n which

occur to

discussing
women's education and pros-- *

—

mbi_

that
pects for fulfilling their ambi-

i« oftions, that she alon
family has not been able to go
very far in realising *r women's
determination to have 'ihe voca-

tion they felt they wjere born
for.”

j

Sfle stood twice fotr Parlia-

ment in the Labour .interest,

and relinquished her hopes in

the interests of caring] for her
husband and children.

!

“ I loved being a young wife
and mother. Writing |he auto-

biography. it was the same tech-

nique as writing biography-*-
Iving in the bath jthinking

about the character, usually in

the context of an event or a

choice they made, and (wonder-
ing whether they coifld have

done differently. I found the

LADY LONGFORD . . . now
an autobiography

same excitement in
.
understand-

ing something of my own life

—and then this huge nostalgia.”

But her sense of attachment
and commitment to the Labour
Party is undiminished. Of those

friends who have died whom
she misses most she mentions
first her mother, then two close

friends at Oxford who died

young, then Hugh Gaitskell.

“If he were, alive the Labour
Party would be different and
better.-” she says.

In conversation she is neither

donnish nor self-consciously

precise, but simply careful in

choosing the right words in the

right order to transmit an
honest response. She looks

gently across three generations

is regret for ideals apparently
turned sour—a reaction, she
thinks, against the pent-up
idealism of the decade 1935-45

which faded against a bleak
challenge of self-government
have proved unfounded. “ It

was always said, too, that the
Irish were Incapable of govern-
ing themselves. Utter rubbish.”
She remains outspokenly criti-

cal that, as a nation, our be-

haviour to disadvantaged groups
in Britain seems no better than
it was.

“No. I am not satisfied with
what women have got. Women
are not valued materialistic-
backdrop of loss of Empire.

She ia pleaded that her .ow®
generation's glk>oray.prognostica-

tion that Prtifeh:'<^tonies

would be unabfe to risetbthe
ally. They are' not yet tAfiu.fpp

granted. There* ix;-:emb«rrass-

ment now ;- ajbout : Micswm’s -

claims because thcrt' .sre

many minorities..- and ilftkblack

Labour MPs. lor* exarapfe; But
;

did you know that -Ih Was
expelled from th.fc Labpurftirty

-

r

for breaking the •‘wartime, truce

not to talk about twcial: Improve-

ment? It was ow JaHtiiwrav

pamphlet about b»hd*ys .wUh
pav, raising the strata! leaving „

age. Transport Hoes® figpelfed

me for it.” ... 'Y''YJV

In an introduction written for

the festschrift recently^‘pub-
lished to honour tin? historian

C. V. (Veronica) Wedgwood,.* .

friend and Oxford contem-

porary, Elizabeth -Longford-
wrote: “No doubt itjwas di*.

graceful of Nero to fiddle' while
.

Rome burned. But we» must alt

in a sense keep on -flffiUipg if,,

we arc to survive.” .'.Her
1

,
life?

has been divided into^restive
periods—unlike., say,’’-"-Naomi

‘

Mitch isan, another friend. j.Y .

** Naomi says that her cTestfw
urge worked all through1

-:her'

life. For me, the urgtfrte yritB
was there, but it heppeotedby.
accident. I had all - those

children, and journalists - were
always asking' me howT iSd iL

1

I found I was happy, writing. .

My children saw
; that - |*nd

wanted the same happiness!..

'

“The records' I kepton! nay
children—people in Whom Ham"
infinitely interested—^are minor
biographies in a way. -:I think
perhaps that started me off.

With Victoria and Wellington I

felt I had rather got intopfilm -

of state for my personalities--

and then Byron seemed to me
almost timeless. He stains to

fit into the present age.-an tra-

trammelled spirit
' something

like a Spanish Civil War poet”
Lady Longford is = vefy

pleased that a grand-daughter.
Rebecca Fraser, is

' writing . a

hook on the Brontgs. Atone

-

with another grand-datightet’i

biography of Emma: Hamilton,
the first fruits of a third gene-
ration of biographers are begin-

ning to appear.

.
“ Music runs in .families, and

tennis. and writihg: too;

perhaps. If yon turn out to be
good at it, that give* you copfi.

dence.”' She laughs happily
over Bernard Shaw who» when
asked how he began to write,

replied that he began by
placing his bottom on a chair.
“ Lots of tittle bottoms on tots

of tittle chairs” Lady Longford
said.

Gay Firth

Collecting

The first Siamese twins
SOME collections seem to fonn
themselves unbidden, at least

for those endowed for Wetter or

worse with the magpie instinct

of the compulsive collector.,

Over the years I find I have
been throwing into a box any
scrap of ephemeral literature or
imagery relating to those mar-

vels and monsters of [nature

which held a peculiar fascina-

tion for the British pujblic of

the eighteenth and nineteenth
centuries.

Now it has become a
tiou—prints, pamphlets.

collec-

broad-
sides and posters advertising
General Tom Thumb, Daniel

Lambert, the greatest of fat

men, the Fychow Giant, Claude
Seurat the skeleton man,
M'Kenzie's Performing Canaries,

the lady who lived on ito mid
flowers. Miss Beffin, the armless
miniature painter, and scores of

others.
!

The crowds gawped, the
objects of their interest derived
financial compensation for their

misfortunes, and in lime
Phinea* T. Earnum was to

achieve fame and fortune by
astute showmanship in the field.

In those less sensitive days no
one felt bad about it

Many of the show-folk seem
to have been pleasant resigned
to and even proud of their
situation. The most endearing
of them all were Eug and
Ghang. the Siamese Twins, who
permanently bequeathed their
name to the condition of. two
living beings congenitally joined
together, and who were born
175 years ago this month.
They were the children of

a fisherman in a village called
Maklong. Their father died
when they were small, and they
were brought up by their
mother. Although their bodies
were joined so closely that they
were normally obliged to stand
at an angle to each other, they
were remarkably agile; they
ran and jumped, and their skill

at swimming was famous in the
locality.
An enterprising Scottish mer-

chant named Hunter saw them
swimming one day and promptly
rented them from their mother
to take them off to the United
States. En route be called at
London, where the boys were
first put on exhibition in the
autumn of 1829 and became the
raev of the season-

Tliey were weil-built and
attractive, respectively 5ft lin

and 5ft 2ins talL “Deviations
from the usual forms of nature.”
wrote the critic of The Mirror,
“ are almost a universally offen-

sive: but in this case neither the
personal appearance of the boys,

nor the explanation of the
phenomenon by which they are
united, is calculated to raise a

single unpleasant emotion.”
Ladies of the highest rank

perused' the ligature which
joined the twins without the
least distaste. They were linked
by a shoiqt band about as thick
as a wrist, which sprouted quite
naturally flrom the lower part of

their breasts. It held them so
dose that fiheir shoulders got in
each other* s wav unless they
stood—as they mostly did—with
their arms around each other's
shoulders or waist.

£ ,i •
,
j

-
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Leading surgeons speculated

on the nature of the band, and
surmised that through it the

stomachs of the twins might be

joined. If it was touched in the

middle, both boys could feel it;

but an inch from the centre,

only the boy at that, side was
'

sensitive to it There were long
debates on the advisability of a

separation; but Chang and Eng ^
invariably cried when the sub-

ject was raised.

In their youth at least they
appeared to share, the same
thoughts and feelings, but they
never addressed one another,
although they had a .lively

interest in everything they saw
during tours of the United
Slates. They played draughts
with enthusiasm, but said it was
no fun playing together. They
shared the same illnesses, ate
more or less the same food, and
fell asleep and woke in unison.

Although it had been
promised that they ‘should
return to Siam, they never saw
their home again. Instead,
when they had earned enough
from their exhibitions, they S
settled in North Carolina,
where they married two sisters
and raised families of 'their
own. They lost their property
and money in the Civil War,
and in 1S69 they were obliged
to return to Europe, and put
themselves on exhibition, again,
although their appearance did
nor cause the same excitement
that it had done 30 yeara
before. The taste for freidcs
and wonders had waned.
By • this time, marked

differences had begun to show
in their personalities and
tastes. Eng remained placid

*A

and good-natured, but.. Chang
became irritable and ill-natured
and began to drink heavily, nis
intoxication, it was observed,
had no. effect on his brother.

Inevitably, there were
quarrels and even fights, and
on one occasion the police were
brought in. The question of
their division was again raised;
and again the Burgeons advised
against it. Finally, resigned to
permanent • companionship,
Chang and Eng found, things-
went better If their families
lived apart; and in later life

they spent half of each' week in
one house and half in the >
other.

When they died, in 1874. they,
were at Chang's house; Chang
had been complaining .of feel-
ing ill for. several weeks. -They
went to bed earlVj' but during
the night Chang’ insisted, on
sitting up, to the annoyance of
poor Eng, who coraplainedi:he
was tired. Eventually they lay
down, and went into a -deep
sleep. In the early: morning one -

of Eng's sons came into the
room and. found, hrs. ancle dead
and his father still sleeping.

The noise .woke Eng, . wd .

seeing what, had happened, he .-

went into- violent nervous
paroxysms.; Before a pliysician
could be brought; both Siamese

-

Twins, were.dead. *
.

.
?'

Eng and Chang . . . rage of tlie season in 1S2© JanetMarsir
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to me only with thine eaux . .

.

Forswear thy foolish

ways: ifyou arefed
up witfci hangovers,

possess driving

ambitions, want a
healthier lifestyle

or are bored with

Latour. . . thereare

virtuous soft options

THE -
. original non-alcoholic

dnofc, the originally only
drink,, was of course, water, and
given what most primitive
.water probably tasted like, it’s

no. wonder fbat it didn't take
- people long to discover that
there were some rather more
exciting- alternatives — ale;
cider, saki and all the other
fermented brews that ancient
‘peoples learned to concoct.

It took much longer to find

-alternatives to water that didn’t
give hangovers—tea and coffee
didn’t arrive in Europe until
t^e middle of the 17th century
afcd then they were mainly a

rich man’s indulgence. It took
another century before a Swiss,
a- certain Joseph Schweppe,
-launched the first soft drink
onto an unsuspecting world.

Since then things have come
full circle and water has once
again been restored to a place
of great importance — today it

is marketed, packaged and sold

like a central prop of life.

But though the boom in
mineral waters goes on. trans-

forming directors’ dining-rooms
.and restaurant tables the length

and breadth of the land, the
search is also on for a. soft

drink that offers more excite-

ment than water. There is a
Idace. the marketing -. men
believe, for a drink that seems
like a proper drink, that has n
taste and flavour of its own, but
no alcohol. This is the drink

Women will call ' for when,
they're pregnant or; cutting

down on calories, that men will

aSk for when they are about to

go to work, to drive or to play

some kind of sport.
- Bow big the market is nobody

quite knows. The; beer coro-

-panies. which are looking at it

all with " .cautious- optimism”

say that at the moment the low-

alcohol beer market is worth
some £16m. which- hi tire light

of the" £76bn market for the
11 proper " stuff, is small beer

indeed." — -Srt-.-"

Leisure Driajks : is a Derby-
shire company_which was first

into - the afeobbl-free f wine
market when. itstarted import-

ing ' Jung's alcohol-free wines
from Germany a» 1971. It seems
to have, an- almost evangelical

approach, fn.the matter, quoting
alarming -facts*about the harm

Lucia
van der

Fbst

>-i>
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that drink does (it loses more
working days than strikes) and
even selling non-alcoholic com-
munion wine (zero rated VAT).

. leisure Drinks is firmly con-

vinced the market is set to
take-off—not vertically, but in

a gentle curve.
One major problem for those

wanting alcohol-free wines is

that they are so difficult to
find. The traditional wine-
buyer for supermarkets and
off-licences is, of course, a wine
buff who is singularly
unimpressed with the taste and
flavour—there is no doubt that
removing the alcohol upsets

the balance of the drink. All
his experience and expertise is

geared to selecting as fine a

wine for a price as possible,

and the very idea of an alcohol-

free wine goes deeply against

the grain.

However, progress is being
made and today it isn’t just

the health food shops that sell

them. Safeway. Sainsbury,
Budgen. Victoria Wine Stores,

Peter Dominic and Augustus
Barnett are just same of the
chains that have a niche for a
selection of alcohol-free drinks.
Those looking for interesting

ways of lowering their alcoholic
intake (if they are unseduced
by the charms of plain water)
have several options.

Try the Pussyfoot way lo sober drinking:

THE Pussyfoot is probably
the best known of all

“ mocktails.*
1 Pussyfoot

was a nickname first given
to W. H, Johnson, an

American prohibition

lecturer, and then used for

anyone who supported
prohibition. There are

many variations on the

theme but the basic

ingredients should include

a mixture of citrus or

pineapple juices made
frothy by adding an egg
yolk and whisking in the
blender or else by adding
soda or lemonade.
Here is the recipe given
by Anne Jesper in her book
of Non-Alcoholic Cocktails

(£2.50 in many bookshops
or by post from Leisure
Drinks. Castle Donington.
Derby): 1 part lemon juice;

1 part lime juice cordial:

1 part orange juice; l egg
yolk. Blend with ice until

frothy. Strain into a large

wine glass. Garnish with
orange, lime and lemon
slices. Serve with a straw.

Over at the Dorchester,

bar manager David Renton
devised this drink to

regale the staff on the

Royal wedding day:

3 fresh orange juice;

| fresh lemon juice; fresh

strawberries: Fra ise sirop

Put them all in the
liquidiser with some
crushed ice and blend.

LEMONADE
Ingredients: I lemon 1

teaspoon citric acid; jib
sugar; 1 I pints boiling
water.

Method: Add liie citric acid

to the sugar and the
lemon which you have
previously chopped up.

pour on the boiling water.
Stir the mixture and leave
it for 12 hours. Press ail

the juice out of the

chopped lemon and (hen
strain the lemonade and
bottle it. Keep it in the

fridge and it can then
be drunk diluted with
ualer to taste.

BEERS
Low-alcohol beers have so far

made the biggest impact.
Canada Dry Rawlings launched
Barbican way back in 1980 and
it Is still the biggest seller.

Leisure Drinks sells Panther,
Swan has Swan Light, there is

St Christopher and Birrell,

Guinness is busy test-marketing

Kaliber in East Anglia and
Scotland and seems certain to

go nation-wide later in the year
and Sainsbury now bas its own
label version (always a sure

sign that there must be a size-

able 'market ahead). All these

have less than the 0.15 per cent

alcohol, which is the cut-off

point for selling without a

licence, and most have much
less. It’s worth pointing out that

they also have far fewer calorics

than straightforward lagers.

Hero in the office we tested

five of the low-alcohol brands
against two full-strength lagers
(Heinekcn and Carlsberg).
None of the tasters was an
ardent lager fan but all drink
it from time to time. None
was sure which wc-re ’ full-

strength versions and which
were' not.

Kaliber (£1.49 for a pack of

four bottles) was voted very
drinkable. by all the tasters

except for one who guessed it

wasn't the real thing. One
taster thought it “ so similar

to the real taste that even if

it is,n’t real I could delude
myself that it was.”
Swan Light (58p per 375 mis

can)‘aroused no strong feelings,

though one panel member
detected that it was a low-

alcohol version. Yet another
panel mt-mber, a New Zealander
not given to fulsome praise,

declared it to be “ real—a good
Aussie beer.”
Sainsbury s low-alcohol own

label (£1.83 for a six-bottle

pack was not liked at all

—“Whatever it isn’t, I don’t

like it,” seemed to sum it up.

Panther (39p per 330 milli-

litre) drew the worst comments
of all

—
•• If this is the real stuff

whoever made it should be

ashamed of themselves,” ” I'm
looking forward to a cup of

coffee,” and “ It makes all the
rest taste very respectable.”

Every summit, however, needs
a dissenter and we had one—
a teetotal member of the panel

declared it “ Wonderful—I will

certainly buy it.”

Barbican (40p per 440 milli-

litres) drew more ribald com-
mentary—“Could well be real

but it's also horrible.” ” It

reminds me of why I stopped
drinking lager.” But another
dissenter found it tasted like

an •' authentic brew.”
If the makers of the low-

alcohol brews are reeling by
now. let me comfort them with
the comments on Carlsberg and
Heineken’s full-strength lagers.

Carlsberg was declared “very
doubtful” by one taster, while
another said “I’d drink it

whether it’s real or not.” As for
Heineken. “definitely not alco-

holic.” said our New Zealander.
“It has a metallic taste like all

the low-alcohol ones.” “I don’t
like it, whatever it is.” said
another. Anyone for a job in

brewing?
If the reactions to the beers

were mixed, those to the wines
were not. Almost nobody liked

them at all. The problem
seemed to be that most of the
tasters would keep comparing
them to a rich claret or a crisp

znuscadet. They will never,
ever, be any competition to a

fine wine. But if. for one reason
or another, you want -to stay off

the booze are they a better
alternative titan mineral water?
In my view, yes, some of them
would be a lot more fun to

drink.

WINES

COULD PauI Hogan be mates
with a fflah who drank low-

alcohol beer?
: ,

Getting stuck

into a few
--” tiftnles ” and feel-

ing sober at the end of it does
not square yith • most percep-

tions of the Australian drinking

culture.

Yet in 'the ' shrinking Aus-
tralian beer .market, only tbe

brands thai_; are virtually

alcohol-free have shown any
real growth in the past few
years. The reasons are both
simple and complex.'

The first is that Australia has
some of the worst road casualty

figuegs in the developed world.

The carnage <m the. highway is

breathtaking by . / European
standards, and much of it is

caused by drink-driving. High
social tolerance of^runkennws
added to long distances have

made a fatal combination.

When the Perth-based Swan
Brewery launched

_
its Swan

Light beer exactly three years

Aussies play safe
ago, the advertising campaign
focused around the flashing

blue light of a police patrol car.
'* Have as many as you like.”

was .the slogan and it Reached

a good many consciences.

The second factor is the

'continuing bout of national

navel-gazing and the: unhappi-

ness many Australians now
have with the “ocker” Image.

Britons, laugh at Hogan but

many middle - class Aussies

cringe. One response was to

reject traditional beermess

—

although the climate still calls

for plenty of liquid.

Swan Light was* a particular

project and baby of British-

born businessman Alan Bond

soon after he acquired the

brewery. “The prior wisdom
was that men are men and
drink strong beer but Bondy is

very acute at seeing the evolu-

tion of Australia," says Swan
marketing head Tony Dale.

• Low - alcohol beer now
accounts for 2 per cent of the
A?2bn - a - year market in

Australia. Swan Light has 90
per cent of the sector and is

sold nationally, unlike its

rivals.

The secret is American tech-

nology that evaporates alcohol

from fully-brewed beer. The
taste stays but not the kick.

Previous methods stopped the

fermentation before full

strength was reached and pro-

duced a noxious brew that

Aussies had no hesitation in

rejecting.

"It's a very important pro-

duct for us and a very profit-

able one.” says Dale. “The mar-
gin is a lot greater than on any
of our other beers." Although
the company won't talk figures,

simple arithmetic shows a turn-
over on Light of around AS36m
for Swan.

Inside Lhe brewing industry
it is an open secret that Mel-
bourne rival Carlton and
United (maker of Fosters) is

about to launch its own product
and attack the dominance of
Swan Light but. a huge new
advertising campaign from
Swan will counter it. “It’s

generally the middle-aged to

older man who drinks Light,

Before I report on the indi-

vidual wines tasted, it seems a

good moment to put in a word
about labelling. Dealcoholired

can only be applied to an alco-

holic drink from which the
alcohol has been extracted and
which has au alcoholic strength

by volume of not more than 0.5

per cent. Alcohol-frec is applied

to drinks which have an alco-

holic strength by volume of not
more than 0.05 per cent.

So to the wines:

Scbloss Boosenburg (Extra
Dry Mousseuse. £2.85 a bottle,

all got up in its festive foil)

—

*"An aggressive little lemon-
ade." “Like cider, too sweet,"

plus women," says Dale. "A
more mature group of people
who know where their respon-
sibilities are. We are going for
more of that group."

Certainly no stigma, or even
the mildest smirk, attaches to

opting for a Light in profes-

sional circles, although it might
not be so well received in the
blue-singlet bars or Sydney and
Brisbane.

One British yachtsman, newly
arrived for the America’s Cup
challenge, stocked his entire
fridge with Swan Light just

after getting to Perth and drank
happily for several weeks, not
knowing that it was “ play
beer " as the locals refer to it.

Exports are growing aDd go to

south-east Asia, Canada. New
Zealand and the UK. The most
unlikely market, however, is

Saudi Arabia. The beer goes
through the production process
twice and comes out totally

free of alcohol.

Keith Wheatlev

Trevor Humphries

"I’d rather drink tonic with ice

and lemon," and "It's enough to

drive me to drink.” were the
sort of comments that gTec-ted

its arrival. Personally. 1 liked

^he fizz and thought it seemed
quite like a festive drink—as

long as you weren’t comparing
it with a good sparkling wine.

Jungs Dry White alcohol
free wine (£1.85 a bottle) was
universally disliked — “vine-
gary." “Would make a good
salad dressing." and ‘This
beggar s all description.” I. too.

would never drink it again if I

could help it—much too tart
and acidv.

Masson Light Dealcoholised
Wine (£1.75) was decreed “Very
sweet.” “Far too sugary, though
better than the vinegary one."

Eisberg (£1.15) got a mixed
reception—“Pass the bucket”
“Not as good as Shloer apple
juice." and "Rather like an arti-
ficial tasting muscadet.” How-

THE ROLE bfpaste as healthy
fast food is now firmly' estab-

lished. The - /fact ythat pasta

dishes usually work;opt
'
pretty

cheaply Is - another 'point in

pasta’s favour. It- is- & winning
choice, surely, for holiday meals
when teenage children home
from school ^seem- as perma-
nently hungry as „young birds

with ever-gaping beaks, when
the cook .may fee! disinclined

to spend much time
.

in the

kitcheu-^and Vbeh . the. kitchen

may, in anyiicase, be a holiday

cottage or JdUa boasting pre-

cious llttleY equipment other

than basic pots and pans.

For. days when you are feel-

ing ultrajazy yoa might like to

consider stocking up with a few

jars .of : ready-prepared pasta

sauces. Lada’s pesio sauce now
seems/ to be on sale in super-

markets everywher.. The von-

gole sauce (clam and tomato) m
Sharwood‘9 Italian range is less

widely, distributed but well

worth seeking out. The recipes

that
-
follow are for times when

you have a little more-rbut not

much mon?—energy cooking.

PASTA VERDE
Tlxls is a dish of vegetables

and pasta mixed together, not

-a pasta dish with vegetable

sauce. It makes a fresh-tasting

meatless'main course, or it can

be served as an accompaniment

to meat or fish in lieu -of the

nstxal potatoes and green vege-

tables /Bi the latter ease, this

quantity Is enough to serve (ML
- About (0 oz broccoli; 3 ox

aamgetout peas; 4 <b very

small courgettes; 1-3 garlic

etavcsj extra yfrgin oHve

, 12 os rigataniqr pasta sheus

freshly, grated / Pamesan
'-'cheese/

Separate .the
- broccoli • florets

from the stalks: Chop the stalks

finelj^aad chop the florets, but

kcCP Items' separate*

Spaghetti junctions
Top and tail the mangetout and

cut each one in half, obliquely.

Top and tail the courgettes but

do not peel them. Cut length-

ways into quarters (or into

one-eighths if the courgettes are

not quite as small as one would

wish) then cut across to make

large " matchsticks” about | in

long. _.

Measure six tablespoons olive

oil into a very large frying pan

or paella pan. Add the very

finely chopped. or crushed garlic
.

and place over low beat.

When the oil is warm and

aromatic^ add - the chopped

broccoli, stalks and fry very

gently fbr about four minutes.

Stir in the prepared mangetout

peas and courgettes and con-

tinue frying vers
- gently for a

further "-3 minutes.

Add the chopped broccoli

florets. Stir them in to mix

them with the other ingredients

and to film them with oil, and

continue frying very gently for

a few minutes until everything-

is hot and just cooked to your

liking.

Tip the contents of the pan

onto the freshly cooked and

drained pasta. Add a good

grinding of pepper and a little

salt and toss quickly but

thoroughly. Serve without

delav, banding round a bowl

of freshly grated Parmesan

cheese so that everyone can

help themselves.
SOLOMON’S SALAD

~
• (serves 4)

- This attractive salad can

easily' be varied to suit taste,

budget’ and occasion. The

ingredients listed here have a

high ratio of fish to vegetables

and pasta. You can use much
less fish and much more pasta

plus extra cucumber, tomatoes

and herbs. Occasionally I use

snippets of plain smoked salmon
and a chopped hard-boiled egg
instead of marinated kipper

fillets.

i lb kipper fillets; 1-2 shallots

or a piece of Spanish onion;

half a encumber; t lb toma-

toes; 1 avocado pear; a few
spring onions; Dijon mustard;

oil and lemon juice; parsley

and chives; 6 oz pasta bows
or spirals.

Skin the raw kippers and cut

the flesh into matchstick strips.

Scatter with wafer-thin slices of

shallot or Spanish onion and

pour on a dressing made with

1 tablespoon lemon juice. 2

teaspoons mustard and 4 table-

spoons oil. Toss gently, cover

and leave -to marinate in a cool

place for 2+48 hours, turning

Nick Baker

the mixture occasionally during

this time.

Peel and seed the cucumber.

Cut the flesh into short sticks.

Sprinkle with a little salt and

sugar and a teaspoon or so of

lemon juice and leave for about

45 minutes to draw out some

of the cucumber liquid.

Skin the tomatoes, core them
and cut into chunks. 31 is them
with the finely chopped spring

onions and 2 or 3 spoonfuls

each chopped fresh parsley and

chives plus a couple of spoon-

fuls of mustardy vinaigrette

dressing-
(

Cook the pasta until al dcntc.

Drain it well and moisten it

with a tablespoon of vinaigrette.

Set it aside to cool for about

20 minutes.
Meanwhile, peel and stone the

avocado and cut th eflesh into

slivers. Add the avocado to

the tomato mixture. Add the

cucumber drained of its juices,

and the marinated kippers
minus their liquor. Toss gently
and season to taste. Mix in

the pasta immediately before
serving.

TAGLIATELLE WITH
SPINACH
(serves 2-3)

The pretty green-fiecked sauce
used here is wonderfully quick
and easy to prepare. A good
recipe for using a small handful
of spinach from the garden, or
a mixture of spinach and sorrel.

4 oz spinach (or mixed
spinach and sorrel); 2 oz

butter; 1 lemon; 8-9 oz taglia-

telie; 2 tablespoons Parmesan
cheese; salt and black pepper.
Thoroughly wash the leaves,

shake them dry and reduce to

fine green flecks in a food pro-

cessor or blender.

Melt the butter and thor-

oughly stir in the chopped
greenery so it glistens all over
with fat. Add plenty of salt

and pepper, two teaspoons
lemon juice and a scant table-

spoon of water. Stir again,

cover the pan and leave the

greenery to sweat over the

lowest possible flame for a

minute or two while you cook

the pasta.

Check that the greenery is

thoroughly hot and its juices

have mingled with the butter.

If the mixture looks dryisfi,

moisten it with another spoon-

ful of water—for a nugget of

butter if you want a very rich

dish.

Drain the cooked pasta. Add
it to the greenery. Add the

grated Parmesan and draw the

pan away from the heat. Toss
to mix everything well—every
Strand of pasta should be
buttery and freckled with green
— and scree straight away,

Philippa Davenport

ever, at least two of the tasters

liked it—“This is nice—it's not

much like wine but it has a

good taste" while another liked

its “taste of elderflower.”

Jung's Medium Dry Rose

(£1.85) was variously thought

to taste like diluted Ribena or

plum juice while one of the

panel paid it the backhanded
compliment of being "the least

offensive of all.”

Jung’s Red (£1.85) came in

for more backhanded compli-

ments—"It's better than an

Ethiopian claret 1 once had."

(It’s certainly better than a

Dodoma red I once spat out in

Serengetii.

Cidre Stassen Demi-Sec

(£1.39). a low-alcohol cider, was

declared unhesitatingly the best

of all. Several of the panel, by
now under the virtuous influ-

ence. had mellowed to the point

where they actually Telt they

might buy it.

Palermo Vermouths (£2.85)

both red and white, seemed to

many of u.s the drinks most like

their alcoholic versions. I

would be hard to put t<> it in a

blind lasting to recognise that it

had no alcohol and l liked its

rather bitter, completely un-

sweet la sic.

The general verdicts seem to

me to sound gloomier than
they ought — 1 think people
interested in the subject should

make up their own minds.

Leisure Drinks (which im-
ports and markets the Jung
range, as well as Schloss Bnnscn-
burg and Cidre Stassen) will put

together a mixed case which in-

cludes Schloss Eoosenburg, the

Stassen eider, four different

Jung wines, a pastis. two ver-

mouths. two Has bitters. Taki-

Taki Spicy Tomato Cocktail and
Anne Jesper’s book of non-

alcoholic cocktail recipes for

£29.99. If you are interested you
can order bv mail from Leisure

Drinks. Castle Donnington,
Derbv DE7 2NP.

Holidays and Travel

A unique cultural experience.
InTheBahamas you can dine in the most exclusive restaurants

imaginable.

Shop at high-class boutiques in Nassau’s Bay Street

Wander around the glorious Freeport International Bazaar.

Orjoin in the celebrations at our famous Junkanoo Festival.

You may not want to do it all, but its nice to know it’s there.

FROM
See your local travel agent or cuntact

The Bahamas Tourist Office.

23 Old Bond Street,

London W1X 4PQ. Tel: 01*629 5238 tSuW(Xl

a

^lablUt>-,

ItsBetterlnTheBahamas.

tnun

<£466

Educational

— WANT TO SPEAK FRENCH? —

,

You can. through the "TOTAL APPROACH" to French

a unique 4-week programme on the Riviera

COMPLETE ALL-DAY IMMERSION. ONLY IN FRENCH: Daily 8.30-17.00 with
C meals, in small groups. Audio-visunl Classes. Language Lab. PrJctice

Sessions. Discussion-Lunch. Excursion. Lodging in private apartments
included For adults. 8 levels: from beginner I to advanced II.

Next A -week immersion course starts 1st Sept, 23th Sept and all year

Years ci research & experience in the effective teaching ot French to adults

INST ITUT DE FRANCAH — FTH9. 23 Av General-Leclerc
06230 Villetranche-eur-MBr - Tel: (93) 01-88-44 - Telex: 970989 F

Legal Notices

No. 005067 of 1986

IN THE HIGH COURT OF JUSTICE
Chancery Division

IN THE MATTER OF
SPHERE DRAKE INSURANCE
PUBLIC LIMITED COMPANY
AND IN THE MATTER OF

THE COMPANIES ACT 1985

NOTICE IS HEREBY GIVEN that the
Orders of the High Court ol Justice

(Chancery Division) deled 21 at end
J3ih July 1986 confirming lirstly (2lsi

July) the reduction ol the capital ol
ina above-named Company Irom
£37.000,000 to £19.640.060 and. on thp

above-named Company's capital being
increased from £19.640,000 to

£34.640,000, confirming secondly (28th
J-ily) the reduction of capital ol the
abovO-nemed Company Horn £34.640,000
to £24.714.415 were registered by lhe

Regisuet ol Companies an 23rd end
SOth July 1965 respectively. Forthwith
and contingently upon the aforesaid
second reduction ol capital taking
effect the capital of the above-named
Company was increased to £46.214.415
by the creation t-l an additional

21,500,000 ” A “ Ordinary Shares ol £1

each Further, the Minutes approved
by the Court showing with respect to

the capita! of the Company as altered

(he several particulars required by lhe

above-mentioned Act were also regis-

tered by the Registrar ol Companies
on 23rd July and 30th July 13S6

respectively.
Dated this 9th day of August 1986.

DENTON HALL BURGIN 6
WARRENS
Denning House
90 Chanccrv Lane
London WC2A 1EU
(Ret. RJH.SJSBJ
Solicitors lur the said Company

PARKER GALLERY. 12a-12b. Berkeley
Street. London VV IX 5*0 (Deposit*
Mavfair Hotel). 01-499 S906.

SOLOMON GAIMRY. 21a Bruton Piece.

WlT eresenl* YOUNG MASTERS until

September 20th. Dally 10-5-30-

MARLBOROUGH. 6. Albemarle Street.

Wt. Paintings and Sculpture bv 19th A
20th Century Master*. July 3 »-Aug. 29.

Mon.-Fn. 10-9.SO. Sals. 10-1 2.j0. 01-
829 SI 61.

NEW ART CENTRE. 41. Sloane So . SW1.
01-259 5SC4. 20tti Century European &
British Masters. Mgn-Fn. 10-6: Sa«. 11-3.

ALLANS — HAND EMBROIDERED SILK
PICTURES. See the new Frugfant Hills"

and “Victorian Vignettes" collection* end
China's fantastic dovble-slied hind
embroidered pictures each on its own
hand -tir»ed cherry wood free standing

frame. Lower Ground Floor ol Allans

Famove SHI' SIMM. 58-55. Duke Street.

Gresvenor Sauare. London W1M GHS.
9-6 Mon.-Frl.: S-1 Sat.

OLD FRIENDS

DOES LIFE

BEGIN AT 40?

MARRIAGE. FRIENDSHIP

or COMPANIONSHIP

the Introduction Ageney for the

40s. SOs and 60s

Details:

Anne Brent

18a Highbury New Park. N5 5DE
Tel: 01-226 5432

fStonefielci

Castle
~'J*

HOTEL

TARBERT, ARGYLL
Sel in faO acres of gtonous gardens

unth breathtaking views over Loch
Fvrv. Slonefield offers superb

leisure activities - outdoor healed
swimming pool, hone-rkfing,

sauna, various sportsand sea-loch

fishing Colour TV in all rooms,
Egor Ronay recommended.

AA'*" RAC**’*
New under personal numayiim uf
ot George and Anna Young.

Tet (08892) 836 Trier 77632

1

Motor Cars

FO
,"flc.

A r^*?e75dM-B*ns 28DS E- NC ,8&i. Colour Champagne. Fullv loader:
Tax iree. Tel. Amsterdam 11 sfi »olncr hours. °

ANTIQUES
AUGUST AUCTION SALES

Cowes Marine Art Sale

Thursday 14th at 11 am and 8 pm

European Ceramics and

Works of Art
Friday 15th at 11 am

From Tuesday 12th it ig ptmible
to view the ceramics plus silver

jewellery, painting, watercolour and
furniture sales of the

following week

VIEWING:
Monday llih and Wednesday 13th

9 am - 7 pm
Tuesday I2rh 9 am - 8
Thursday 14th 9 am . 6 pmFriday 15th 9 am - 5.3Q pm

Montpglii
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Auk’s aide

remembers
DISASTROUS TWILIGHT:
PERSONAL RECOLLECTIONS
OF THE PARTITION OF
INDIA BY MAJOR-GENERAL
SHAHID HAMID, PRIVATE
SECRETARY TO F-M SIR
CLAUDE AUCHINLEK. 1946-47

Leo Cooper/Secker & Warburg,
£17.50. 362 pages

SHAHID HAMID, then a young
Lieutenant-Colonel in the Indian
Army, served from March 194G
to August 1947 as secretary to

Auchinleck. probably the
greatest Commander-in-Chief in

India since Kitchener. He soon
won his Chiefs confidence and.
indeed, friendship. He was in
close contact with Vice Regal
Lodge and saw much of the
political leaders. Hindu and
Muslim, as well as visiting
Labour Ministers. Hamid kept a

regular diary and copies of
some state papers on the under-
standing that he would publish
nothing until after the Auk's
death.

Disastrous Twilight consists

mainly of extracts from that
diary. It records the transfer
of power as seen by a Muslim
Indian Army officer in the eye
of the storm. It falls into two
parts.

In the first. Waveli is still

Viceroy. He and the Auk work
closely together. They see
things in much the same light.

They still hope to preserve a

united India and a united
Indian army after indepen-
dence. Their principal adver-
saries are the Congress
leaders and particularly Sir

Stafford Cripps.

Auchinlek and Hamid are

saddened at the recall of
Waveli and concerned at the
appointment of Mountbatten as

his successor. They had seen
something of Mountbatten in

an earlier incarnation and
while recognising his qualities

doubted if he was the right

man for the job.

Hamid's verdict on the two
men gives the flavour of the

book:

Waveli. the strong silent man
was a very shrewd judge of

character ... He played fair

by all and was not prepared
to become a partisan . . .

This was disliked by the
Congressmen who dubbed
him as being pro [Muslim]
League. He never received
the understanding and sup-
port of the Labour Govern-
ment . . . They were dictated
io by “Father Cripps."
His view of Mountbatten Is

summed up thus:

Mountbatten has an aristo-

cratic bearing; more so than
the King himself. Everything
around him was glittering as
if he was trying to impress
everyone with his royal pre-

sence. It was not natural.
Something was missing. In
fact he looked arrogant and
ot'erconfident in spite of his

elegance... To me it seems
as if he lacks magnanimity
and benevolence. 1 could be
wrong.

The second phase deals with
Mountbatten ’s Vice-Royalty.
The Labour Government's

announcement that Britain
would withdraw from the sub-
continent by June 194S makes
partition inevitable. Jinnah
only has to say "no" to have
his way.

The Auk accepts this reality
but is determined that parti-
tion should be brought about
in an orderly fashion and with
fairness to both sides. There is

scarcely a year to delimit
boundaries, divide the Army
and allocate its assets: a daunt-
ing task.
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Three Field-Marshals: Montgomery, Waveli. Auchinlek—one of the illustrations

in “ Disastrous Twilight”

Then Mountbatten drops a would rather see a bloodbath in which Mountbatten in effe

bombshell. The British with- than make use of them. Tbey called for the Field Marsha!
drawal is to be brought forward (he and Montgomery, the resignation. He offered a pet
from June 1948 to August CIGS) seem to think that the age by way of solace but tl

1947. Only 77 days remain to heavens would fail in if Auk was too proud to accei
carry out the task of partition. British troops are used. It is Diaries are seldom object!
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allow the still substantive . . . Mountbatten, and Mount- what the author aptly calls

British units to intervene. He batten alone, will have the Disastrous Twilight. I four
fears Congress might suspect blood of all these innocent them as fascinating, in the
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of India for Britain. ‘have to pay for it some day. recent wartime diaries. Tl
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‘have to pay for it some day.
His actions will lead to a

.black .page in the history of
the British Empire.

Soon after the transfer of

The use of British troops the British Empire. one interested m tne aim-
5efence correspondent of the Western behaviour. (Radical

for internal security duties Soon after the transfer of if*™1* Sunday Times, prefers to define governments in the Middle East tfJf^p^heXuShws in Tuniswas also discussed. Mount- power Hamid left Delhi to join Minister of India should neglect ^ terrorist ralher ^an like Iran do not feel bound by
and the 1982 Lebanon invasionbatten has ‘been pressurised the Pakistan army but he kept ^iem -

from all quarters that they io close touch with the Auk and
must be available. But he records the exchange of letters Julian Amery

Fiction

Grief time in Paris
LA DOULEUF
by Marguerite Duras.
translated from the French by-

Barbara Bray
Collins, £S.95. 183 pages

L.C.

by Susan Daitch
Virago. £10.95. 284 pages

ONLY BY MISTAKE
by P. J. Kavanagh
John Calder, £9.95. 158 pages

THE END of the German
Occupation of France, summed
up by the title of La Douleur:
not exhilaration but suffering.

People waiting for the return
of those who may never come
back from the camps in Ger-
many, deportees of all sorts.

Jews, resistors, the unlucky or
the unwary.

People waiting for a knock
at the door, not from the
Gestapo now but from the
Resistance: an old fat man
stripped naked and tortured,

beaten almost to death, not by
the Gestapo but by the
Resistance. A frenzy or
vengeance as battles, victory

and homecomings hang fire:

hunger. fear. retribution,

humiliation, de Gaulle strutting
about Paris and refusing the

Resistance what it thinks is its

due: total brutalisation of feel-

ing. acceptance of viciousness

and violence.
What is invented, what

recorded by Marguerite Duras.

is never nude certain. Before
each narrative she notes how
and when ii was written and

Mexican
mind

ONE EARTH. FOUR OR FIVE
WORLDS: REFLECTIONS ON
CONTEMPORARY HISTORY
bv Octavio Paz translated by
Helen R. Lane. Carcanet £12.95.

213 pages

OCTAVIO PAZ. the Mexican

poet and critic, is a rare bird

in Latin America—an indepen-

dent intellectual who looks

down on the world with an un-

jaundiired eye. His independ-
ence. however, is not the

fence-sitting type. He describes

himself as a socialist and a

democrat, which he points out

is not to be confused with a

social democrat.
In his new wide-ranging

book he warns us of the deca-

dence and dangers of the US’s
•- imperial democracy the

explosive mixture of contradic-

tions in the Soviet Union's
" totalitarian empire " and the

perils of failing to understand

what he calls "the historical

vengeance or particularisms!'

(tiie re-emergence of old civili-

sations in Iran and the Arab
world). He is at his most

illuminating on home ground

when he tries to explain why it

is that Latin America has had !

so many tyrannical regimes,
j

despite nations choosing the
j

democratic - republican system
|

of government
One reason, he suggests, is

the lack of a critical current-

Most intellectuals in Latin

America are succoured by the

state (left wing, right wing a°d

most of all the Mexican hybrid)

and they live in a moral fog.

William Chislett

all but two are said to be
“ real;" but this may be a

literary device. Francois
Mitterand is prominent as a

Resistance leader, code-named
Norland. " Marguerite " is

named as the protagonist of the
longest narrative, waiting for a
returning husband who must be
nursed from the very edge of
life back to something like
humanity. Thfirese. in other
stories, she claims is also her-
self. Well, is she? Isn't she?
The old man's torturer? One is

sickened and reluctantly fasci-

nated, drawn by the teller's

skill into believing the horror
of postwar Paris, its indignity,
its stench of death and
betrayal.

Marguerite Duras writes
with the vividness of physical
detail she showed in The Lover;
only this time about hatred,
despair, pain, hopelessness and
grief. Because it is all (appar-
ently) written on the spot,
diary-like, with information
(sometimes garbled) from news-
papers and rumours, it becomes
extraordinarily "present," this

atmosphere of sour revenge, the
sense of righteousness mixed
with disgust. As documentary
evidence it seems invaluable:
this was Paris, in certain
circles, at this particular time;
sick. hungry. voracious,

humbled, confused.

Rediscovered diaries (Mar-
guerite Duras claims that the
longest of her stories is one of
them and perhaps it is),

memoirs excitingly unearthed

—

from The Aspern Papers to The

THE HOUSE OF COMMONS,
VOLUMES I-V 1790-1832
Edited by Roland Thorne.
Martin Seeker & Warburg. £225.

THERE were 2,143 Members of
the House of Commons between
1790 and 1S20, excluding the
Hon John Knox who was elected

to the first Imperial Parliament
for the Irish borough of Dun-
gannon in 1S02 but was lost at
sea before it assembled. The
average age of Members was in

the low forties throughout the
period. Over half of them sat
for 10 years or more and 20 of
them for over 50 years.

There were seven general
elections. The number of seats

contested, however, was smalL
Even in 1S02 when the Com-
mons went up to 858 Members
after the act of union with
Ireland, only 97 elections were
actually fought. In the previous
general election in 1796 the

number was 66. Possibly as a

consequence, a journalist noted
at the time: “The present elec-

tions are going on in general
with less riot and drunkenness
than, perhaps, any for the last

century."

The reason was that secur-

ing some arrangement in ad-

vance of the poll was the best
way of preserving the peace of

the country. Or, as the return-

ing officer at Midhurst said in

1802 when threatened with the
intervention of a radical: “A
good dinner is a better thing
than a poll."

It was still the age of leaders
rather than of parties. At the
start of the 19th century no ad-

ministration was conceivable

that excluded both Fox and Pitt

C'Fompey and Caesar," as they

were dubbed). Yet the goal of
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horror at the movies
MY FIRST taste of the horrors
.of “colourisation " came with a
scene in the film Weird Science.
There were the movie's two
teenage heroes watching James
Whale’s 1931 black-and-white
classic Frankenstein on tele-
vision. Only it was not in black-
and-white, it was in colour. I
blinked twice and looked again.
But there it was; Boils Karloff
wearing- (l seem to ‘remember)
a pale puce complexion lumber-
ing through a' laboratory picked
out (I seem to remember)

-

in
nasty greens and yellows.

Shortly after that, I learned
about colouxisation. This is the
process now sweeping America
whereby old., black-and-white
nuns are computer-tinted for
the TV

. and video market The
practice has been prompted by
network desperation at an
increasingly common audience-
research . finding; that most
televiewers presented with a
-black-and-white film will turn
to the other channel, either
mmiediately or as soon as the
commercial break comes and
reminds them of the glories of
colour.

" w®eK hi America new
additions to the library of
colourised oldies appear, and the
days of The Maltese Falcon or
Psycho or Citizen Kane in styl-
ish monochrome may be num-
bered:, Soon we may have Sam
Spade picking up a sculpted bird
coloured scarlet or purple; Janet
Leigh murdered with a lemon-
handled kitchen knife through
a -magenta shower curtain; or
Orson Welles breathing “Rose-
bud” as a glass ball with its.

winter, scene picked out in
candy-floss pinks and blues
crashes to the floor.

. . . The chances are that, colour-
isation will be done with more
taste than this. But should it
be. done

. at all? Already an army
of film directors in this coun-
try—from Alan Parker to David
Lean, Richard Attenborough to
-Ridley Scott—have signed a
protest document voicing their
horror at the vandalistic. poten-
tial of this process. Some are
aghast at the possible impact
on their own work of a-process
against which <to judge; from
recent American eases), there is

often no legal redress-
,
When

veteran director Frank Capra,
dismayed by the colourisation
of his film It's A Wonderful
Life, made a formal protest to
the Library of Congress copy-
right office, he was told that a
film now in the ipubjic domain
bad no rights ;tb aesthetic pro-
tection by itsHizector.

I saw some ofThis film in its

colourised version on American
TV, and painful it was.to watch.
Where once Capra’s urban
wonderland was in radiantly
nuanced monochrome, now
blobby-pink faces walked
through settings that might have
been coloured in by a none-too-
gifted child with a crayoning set.

Back in the 1930s many dis-

tinguished critics and commen-
tators inveighed, against the
coming of colour to cinema,
thinking it was a last farewell -

to visual subtlety and artistry.

Time proved them wrong. As
colour technology improved,
movies made in colour became
as supple, refined and expres-
sive as those in black-and-white.
But colourisation is a
different proposition altogether.
These are not new works of art
crafted by their makers to
achieve a certain visual effect
They axe pre-existing works
“ worked over " by people whose
principal interest is to make a

profit, at the behest of TV net-
works panicking at their ratings.

Colourisation is becoming big
business in America. A costly
process (up to 5200,000 to con-
vert one feature film), it pro-
mises to repay the companies
many times over. Thus far, the
system is transmissible only
electronically, on TV or video,
but the profit motive isnnlikely
to be. deterred long -from find-

ing a way to make it work in
cinemas.
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Rabat Collection

The protest .squad of dis-

tinguished film-makers men-

tioned above proposes a list of

“classics” which should be

made colourisation-proof by

law: films like The Third Mon,

Brief Encounter, High Noon,

On The Waterfront, Bicycle

Thieves. They would be the

equivalent of scheduled build-

ings, wearing a hands-off sign

to potential developers, or

despoilers.

I would agree with this solu-

tion only as a second best. What
are and are not classics is a

* matter that can change decade

by decade. By protecting a few

“masterpieces” and surrender-

ing the rest to vandalism, we
risk losing films that in 10 years’

time we realise with horror we
misjudged and we now find

more interesting (if we can
mentally peel away the com-
puter colours) than the supposed
classics.

I believe that the colou risers
should be allowed to colour
what they want. But some copies

of all black-and-white movies
should be preserved in their

original state. The ideal answer
would be an industry agreement
whereby, if a film is sold in a

colourised version in the video
shops, it must also be available

there in black-and-white; and
for each time a film is shown
colourised on TV. it must be
shown once in its black-and-

white version as well.

It may, of course, be Cloud-

Cuckoo-Land to think of such

matters being even discussed,

let alone agreed on: especially

in a world where the major
movie-owners — the Hollywood
studios—are all too eager to sell

off their unprofitable black-and-

white films (“ classics " or not)

to the Midas touch of

colourisation.

But something should

certainly be done. If someone
bought up all the monochrome
drawings of Leonardo, Rem-
brandt, Degas and others and
started to colour them in,

. having found a market for poly-

chrome Madonnas, Dayglo
dancers and rainbow-hued
crucifixions, the sense of outrage

.would spread across the world.

It is no Jess of an outrage to

suppose that one day we should

only be able to see Birth of a

Nation or The Gold Rush or

Casablanca or The Seventh Seal

decked out In the synthetic

pastels created by an over-

worked computer.

Bogey and Bergman in Casablanca— threatened by synthetic pastels? Nigel Andrews

Called to the stalls bar for lunch
SINCE AhdrBW LIoyd Webber
acquired the. Palace he has
tried, slowly hut surely, to turn,
the venue Into more of an all-

day iaciiit^ The National and
the BSC at the Barbican enter-
tain visitors^ in restaurants and
art galleries^

1The commercial
sector has been slow to respond
to the idre pf ’potential ticket-

buyers -.sticking
:

around for
lunch and a peek at & painting.

.

The PalwteTias opened a gal-

lery area - running along a
corridor -off -V the

.
stalls bar.

Opening there yesterday was an
exhibition lof theatrical car-

toons and custom? designs, all

donated by the artists for the
very good cause of Bristol Ex-
press Theatre Company, a
valiant touring operation that
receives no regular public sub-
sidy and is .struggling with an
accumulated deficit of £16,000.

talented newer arrivals. Kipper used to be' the place to catch
Williams; some of these works new work. That fringe fashion
strike me as real bargains. - has faded, but West End
Lunchtime theatre in London theatres are beginning to offer

At the top; end pf the prfCeJ-
scale — all exhibits are priced
between about £40 and £150 —
there are some fine Tim: Good-
child costume, paintings ' for
Pump Boys and Dinettes and
Little Shop of Horror* Voytek,
Joe Vanek and John Elvery (of
the Bristol Old Vic) are other
designers represented. The
cartoonists include Marc Boxer.
Larry . and, one of the most Theatrical cartoon by Larry, at the Palace exhibition

lunch in their bars, and in the
cause of duty and arduous
research, I popped in this week
to the Albery in St Martin's
Lane (home of the AIDS hit

The Normal Heart, and the
Palace at Cambridge Circus
( home of the barricades hit Les
Miserables).

The Albery was quiet,

vaguely disorganised with a

limited offer of quiche and
salad, perfectly edible and rea-

sonably priced. At the Palace,

you sit in a grand Second
Empire stalls bar at tables
covered in white linen as a

pianist plays in the corner. The
prices are the same. The
Albery's quiche and salad for
two was £5.50. The Palace's bill

for two was £5.00. The difference
was that, at the Palace, I ate
smoked salmon and adven-
turous, exotic salad portions, my
guest (a notoriously fastidious

epicure) chicken roasted in

herbs, also with salad — and
garlic bread.

The Albery offers a good ser-

vice in pleasant surrounding at
first-floor level, windows giving
on to the street The Palace is

altogether more louche. The
Albery imports its food, the
Palace cooks and prepares it on
the premises. The Albery

serves large glasses of plonk for

95p. At the same price, the

Palace offers a smaller glass of
proper wine.

Lunch in a theatre bar is less

formal than in a restaurant,

less frantic than in a trendy
wine bar or tawdry pub. The
Palace has a Happy Hour be-

tween 12 noon and 1 pm. bottles
i

of wine on sale for £2.50 while
you consider the stuffed snails

or rollmops in pepper and sour
cream as a starter. And on
matinee days (as on Thursday)
there is that special buzz of a

show about to begin, company
members dropping in for a fruit

juice, respectable pairs of old

ladies fingering tbeir pearls and
frowning at their ticket stubs.

In the Albery, there were
drama students and tourists

escaping the noise below and a
disarming girl behind the bar
who said she had never done
this sort of thing before and did
not know how the till worked.
In the Palace, the catering
manager talked of past fashion
shows and planned menus of
German. Italian and French
food. The pianist played show
tunes and jazzed Bach. Tbe
Albery is showing willing, but
the Palace sets the pace.

Michael Coveney
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Graham Turner and Clive Mantle in Johnny Johnson
AIMsrMir Muir

After the revolution
GOOD intentions are not
enough. Not even when backed
up by moral blackmail.

A definite pattern has
emerged during the first week
of this year’s unofficial festival

put on by members of the Royal
Shakespeare Company at the

Almeida Theatre in Islington.

Not the BSC Again! presents
actors, writers, directors, dres-

sers. whatever, doing the
unaccustomed. But while last

year’s first fine careless rapture
was an exuberantly creative

outburst of individual RSC
members doing their own
respective things, this year’s

committee-organised event has
already imposed a corporate
identity. As in all revolutions,

a new orthodoxy has been
established.

The festival’s title is perhaps
more apt than intended. Carole
Rosen’s intriguing musical
documentary, Lord Byron’s
Hebrew Melodies, is familiar

elsewhere; five Asian actresses

were brought in especially for

the sweatshop play. Stitch; and
the festival kicked off with a
45-minute monologue co-

produced with the touring com-
pany Paines Plough and
directed by Pip Broughton,
though performed by an RSC
actress, Tina Marian.
Written by Les Smith (whose

study of a black soldier pres-

surised by racism was recently
seen at the Young Vic), Body
Count describes the American
massacre of a Vietnamese vil-

lage in 1968 and prompts the
faintly guilty reaction of “so
what? ” — not at the atrocities

listed but at the theatrical
adaptation, which adds nothing
to the bald catalogue of murder,
rape and destruction, and in-
deed trivialises the event.

-Miss Marian's restrained
young housewife is calm, con-
trolled and collected. Knowing
she had left her family in the
village, the audience had to
wait a good 15 minutes into her
description of the carnage be-
fore she got to the fate of her
children. This is less emotion
recollected in tranquility than
calculated artifice. For a fleet-

ing moment it seems that the
writer intends a subtle com-
passion towards the Americans
(“They fear everything. They
hate everything.”); but the
piece remains monochrome and
one-dimensional. The image of
smiling children saying “Hello
Joe" as they are shot emerges
more vividly from factual re-
porting titan from the lower
middle-class suburban twang of
Miss Marian’s sturdily head-
searved housewife.

Stitch by RSC actor Arnold
Yarrow (who directs) shows us
a Soho sweatshop where a
mainly immigrant workforce is

exploited by a Cypriot entre-
preneur of impeccably
Thatch erite tendencies. Even
more than in Body Count there
is a failure to breathe theatri-
cal life into chilling statistics.
Penny Ryder's self-appointed
white supervisor, a rueful blend
of the insecure and the
superior, Norma Dixit's touch-
ing reticence as an itlegeal im-
migrant, and Graham Turner's
cheerful narrator stand out.

despite Mr Turner's curious
pidgin speech patterns (in

broad north-country). Tom
Mannion's slow-witted old
racist confirms this young
actor’s immense promise, here
all lumbering vulnerability
like another Michael Gambon;
but he must beware of upstag-
ing tbe entire cast with a mere
grimace or an absent-minded
hum. A shock ending and a
grim recital of fatalities fail

to redeem the lifeless dialogue—especially the cliche dialectic

reeled off by a Creek activist

(Sian Frederic) whose some-
times unintelligible accent re-

calls Melina Mercouri, though
.without being as funny.

Social criticism is implicit

rather than spelt out in Rainer
Werner Fassbinder’s Blood on
the Neck of the Cat. Phoebe
Zeitgeist, an extra-terrestrial

visitor (Pauline Moran, attract

tive and intelligent) wonder-
jngly takes in the phrases she
hears all round here and comes
out with them, like an uncom-
prehending robot, at a party
with comic results: “We can't

always get what we want . . .

It's only human nature . . . Piss

off, you smelly animal . . . Life
isn't a bowl of cherries ... I

don't want to get involved . . .

.”

A dash here of the inverted
morality of Brecht's Seven
Deadly Sins, but Fassbinder’s

depiction (Anthony Vivis trans-

lated) of our mean-spirited
egotism lacks irony.

Alan Rickman’s directed read-
ing almost goes for farce with
the disconcerted party-guests.

Positioned round the auditor
ium. the cast moves into the
central jumble of chairs to form
a cat’s cradle of relationships,

demanding, abusing, pleading,
complaining. Lindsay Duncan's
sensual sophisticate drawls out
each line as if a pearl of wit,

Sean Baker’s vocational gigolo,

Fiona Shaw's long-legged model,
caressing herself in a barely
thigh-length shift, Janet Dale’s
widow, carping or pathetically
grateful, F.mrna D'Invemo's
Scots-accented young girl
apparently echoing the whore's
existential credo from Godard’s
Vivre sa vie (“ Je leve la main:
je suis responsable . . . je toume
la tete: je suis responsable”),
Clive Mantle’s masochistic
butcher (shades of Tales from
the Vienna Woods?). Even with
scripts clutched in hand, this
is more exciting than Body
Count or Stitch.

The week saw the British
premiere of Kurt Weill’s
Johnny Johnson — Weill's and
Green’s, that is. The forgotten
Paul Green whose Pulitzer
winning in Abraham's Bosom
provided Broadway’s first harsh,
cliche-free look at Negro life,

was a respected man of letters.

He despised the commercial
theatre, but irononicaliy this
1936 collaboration with Weill
signalled the composer’s deci-

sion to adopt tbe language of
Broadway.
Lee Sirasberg directed the

sueees d'estime (68 perfor-
mances) for the leftish-inclined

group theatre. The cast in-

cluded such later victims of
the McCarthy-ite terror as John
Garfield, Elia Kazan and Lee

J. Cobb. The show's devotees
included Lorenz Hart and
Robert Benchley. A 1971
revival, overshadowed by the
premiere of Sondheim’s Follies
a week before, failed to survive
the first night
Modelled on 5chireih, thr

World War story evoked t

popular, accessible style not toe
far from Happy End—including
a phrase that threatens to burst
into Bernstein’s “ Tonight." The
recruiting sergeant’s blowzy
sour-sweet tango number, anc
the smokey-eyod " Mon ami, mj
love ’’ are essentially Europeax
and echt-Weill.
The show has been con

densed to 55 minutes by dint o
pruning the dialogue. Givei
the embarrassing mawkishnes:
of Johnny's encounter with :

young German soldier, this ma;
be an advantage. Unhappil;
Paul Marcus's 'productioi
whisks us through such high
points as the Allied general
falling victims to laughing ga
and the assumption by inmate
of an asylum of the roles o
world leaders. No pointing, m
contrasts; and the characters
like Johnny himself (the engag
ing Graham Turner again)
remain cyphers.
Bravely singing withou

mikes, even in the intimat
Almeida the company i

swamped by the 12-man ban-
(original orchestration) onde
John Owen Edwards.' Th
“ Psychiatry ” number fell fia

through unintelligibility, alon
with the rest of the satire. On
laments an opportunity lost j

glibly pious programme not
underlines the topicality of Sis

couraging US military involv*
ment abroad, apparently fo.

getting the desperate need fo
such involvement a few yeai
after Johnson's premiere—nc
soon enough, it transpired, t

save a few million victims c
organised genocide. The coi

fusion of topicality with znodisl

ness is one of the theatre'

least lovable characteristics.

Martin HoyI<

THE FESTIVAL found roor
for a piece of contemporar
dramatic music, the Missa supe
L'honime arme from Pete
Maxwell Davies' Expressions
period. Many a Renaissanc
“ parody ’’ mass was based o

the secular “L’honime arme
tune; Davies’s Missa is a parod
in the modem sense, taking o:

from a 15th-century “Agnu
Dei ” into wild marginal note
and rude sea-changes, while
travesty-priest narrates the Lai
Supper and Betrayal (in lAtin
with sinister emphases.
Fiona Shaw declaimed he

Latin with macabre relish, an
the conductor Timothy Higg
got an expertly sharp pei
formance from his little bam
With fewer Expressioni;
heaves than in the origin;
Fires of London reading (an
a live harmonium instead of
pre-recorded one), the wit -
and the curious suppresse
bitterness —- of the score wer
kept intact. It has lasted well
its clever mischief goes beyon
mere shock-value.

David Morra

Radio

V)

Secrets victims get in on the Act
SECTION. 3 of tbe Official

Secrets Act; the section that for

75 years has forbidden the un-

official .communication of any
official information, was the
subject of A Jfess of Secrets,

a Radio
a
^-programme on Wed-

nesday.: "it was hard to find any-

one to sayanything for-it Clive

Panting; -..Jonathan Aitken,

SanSr7TIsdaU, who have suf-

. ferred In their different ways
from its tentacles, were brought

on to speak of their cases- Des

Wilson, who has almost a

neurosis ' about freedom of

: everything, charged the Govern-,

menfs secretiveness ("the most

secretive government this side

. of. the Iron Curtain,” said
' Panting), to “the arrogance of

power." Element Freud, who
actually:;. Introduced h Private

Member’s Bilk which failed to

make the grade, was not repre-

sented*':^Chapman Pincher put

tho joarnahstis point of view.

Zt was agreed fas it has been
for years) that some new Act

Solution to. Chess No. AS2

: lm HKxN<Q5); 2 (HSU.
;

* «r 'if KkN{B5); 2 om or if

PxN.or-B :h»vest-Z..ft^I5, Ji

is required, and that the best

hope would be in a Private

Member’s BilL Only Lord
Rawlinson mentioned the factor

that seems to me an important

one, the betrayal of trust. To
' sign the Act and to break the

undertaking seems to be a

.
breach of honour. How does

honour compare with “the
national interest"? Not very

.
well, it seems.
The programme, presented by

James Nanghtie of The Guar-

dian, is the kind of important

feature that Radio 4 is rather

short of. There is File on 4,

of course, but its subject is

seldom given in the Radio

Times, only in trailers. I may
be wrong, but 1 doubt if trail-

ing a programme secures it

‘ much extra interest.

South-east Europe Journey

on Radio 4, a four-part feature

by Julian Hale, will touch on

matters of interest but not, to

most of us, of equal importance.

The first, programme concerned

the fortunes of the Greek

Orthodox Church in Greece

(flourishing), Turkey (afflicted)

and Yugoslavia, where it runs

as. well as may be in a Com-
munist state. The series is not

a deep investigation; it is a

.tpurist's-eye. Next week we
are on Turkish newspapers.

On a different intellectual

level. Radio 2 is giving us four
programmes about the compo-
ser Eric Coates, presented by
his son Austin Coates. The
astonishing thing about Eric

Coates’s music is its durability.

Tuneful, yes, but so is lots of

other popular music. It sounds
as if his success was partly due
to bis personality. A student

of Lionel Tertis, he led the

violas in the Queen's Hall
Orchestra under Henry Wood,
and wrote endless ballads to

lyrics by Fred E. Weatherly.

Then we find him conducting

the band in his own music.

Such music as we heard hardly

compares with what other con-

temporary composers (Vaughan
Williams, Delius, Rutland
Boughton) were doing, but he
had a never-failing talent for

success. At the end of the first

programme on Tuesday we
heard the overture The Merry-
makers. “ Here was the real

Eric Coates,” said his son. With
respect, the real Eric Coates

was less ambitious and more
popular than that

We. shall hear him soon on
Radio 3 if things go on as they

currently do. The week's jazz

totalled two hours and a half—
Jazz Record Requests and The
Jazz Pianists on Saturday, Jazz

Revisited on Monday. The
Essential Jazz on Wednesday.
How about Eric Coates as The
Week's Composer? After all,

we’ve had Duke Ellington.

Poor week for drama. Radio
3 (where so many Giles Cooper
Awards come from) is busy
with the Proms, throwing the
main emphasis on Saturday
Night and Monday Plays- Last

Saturday’s Missing Persons, by
David Hopkins, was a fantasy
about England in a few years’

time, when a brutal Fascist

police force has cracked down
on crime to everyone’s satisfac-

tion but former expatriate

Michael Brennan (Shaun Pren-

dergast). He finishes shot by
his girl-friend. Monday’s was i

Nettie Beer by William Grant,
j

about an unemployed engineer 1

who does labouring work on

“the lump” without telling the ,

DHSS and is shopped by his

Civil Servant daughter, I found

either of them capable of con-

quering by disbelief.

This has been Welsh Arts

Week. Like Scottish and Irish,

it was a fringe ceremony and,

like the Irish, the Welsh pro-

vided a literary genius. Gwyn
Thomas. There seems to be no
specific English Arts Week.

B. A. Young

IN THE last few months there
has been a virulent outbreak of
girls all over tbe pop record
charts. This is again nature.
Traditionally girls bought re-

cords, tagging on to the male
singer of the moment who best
suited tbeir individual wish ful-

filment But now there is

Madonna bogging the top spot
with an image that manages to

be both raunchy yet vulnerable,
and music which takes black
sounds and sanitises them for
a white market

She has a larynx of ladies at
her heels—-Amazuiu, Banana-
rama, The Real Roxanne (who
raps rather than sings but we
can stretch points). And while
we are stretching points we
could include Samantha Fox,
who is proving a two hit

wonder, and* even Claire and
Friends, if you count ten year
olds. Getting carried away by
the theme, any day now Sandie
Shaw is set to return to the

charts after a generation with
Frederick, a gutsy cover ver-

sion of a Patti Smith song sug-

gesting that Ms Shaw has been
eating meat.

What to make of it all? Per-
haps the buyers of records got
fed up witb the political slant

which became fashionable last

year and sunk many male
bands; perhaps with A-Ha on a

world tour and the other toy
boy groups looking a bit shop-
worn there is a gap in the mar-
ket; perhaps girls, more confi-

dent these days, just like buying
songs about their own experi-

Records

Larynx of ladies
ences. Certainly there is a light-

ness of touch about many of
the offerings, underpinned by a
delicate, if undynamic, musica-
lity.

It is best exampled by
Suzanne Vega, an American
dancer who breathes a folksy,
even decadent, eerieness into
her songs. But however oddball
the voice, with its traces of
Nico and the Underground, the
music stays tuneful and the
constant plugging in the movie
Pretty in Pink has not harmed
its chances—these days the
cinema rather than the video
seems to be the surest route to
a pop fortune. Left of centre,
in particular, conjures up an
adventure, a night in the safe
shadows.

But if Suzanne Vega is

appealing she is manifestly
light weight. For a deeper
plunge into the faintly feminine
arante garde go for Mathilde
San ting, who is Dutch (you
won't notice) and writes and
records mesmeric songs about
her life. It helps lo like the
synthesiser but Ms Santing is

comfortably this side of the

suicidal- It is a bit precious and
clever but many of the songs on
her Water under the bridge
album concoct images of con-
tinental bars, earnest students
and the little big things in the
lives of the young.

Mathilde Santing is unlikely
to make tbe charts, unlike the
Bangles, imminent entrants
with Going down to Liverpool.

This American band of four
pretty girls is in the good old
tradition—blatant rock songs,
performed in a blatantly sexist
manner. They come on as
strong as any little boy band,
and have the same disruptive
impact on an audience, at least
on the male part It is not great
music but it makes for a nice,
exploitable, show: and it is good
to hear harmonies again.

The Bangles are the girlish
equivalent of the Byrds; Bonnie
Tyler is more into the Lionel
Ritchie market, that great mass,
much loved and sought after by
record companies, the cross
overs, who will buy outside
their own particular favourites
if they are caught by a melody
or by a performance. Bonnie

Tyler is now firmly in th
American mature tradition, su]
plying heavily, overly produce
sounds to play in Cadillac
This in music for the genen
tion that grew up on rock an
now thinks that it needs sam-
thing more sophisticated to g
With its mortgage and middl
management position.

It would be hard to bette
Secret Dreams and Forbidde
Fire, the latest Ms Tyler albun
It hits you with the force of
Californian breaker with il

full throttle songs about paj
affairs, potent memorie
escapist fantasies generally, a
packaged to perfection. It is e.
pensive, gaudy, unsubtle but i
a way gloriously committed, an
not too trite. Listen to “Lovjo
you’s a dirty job," in whie
Todd Rundgren plays the lea
male, and you have the moder
American dream in six or s
minutes.

But the girls aren't having
all their own way. The chan
are also infested with “hi
hop” records. These are nc
meant to be listened to but ar
all the rage in the dance club
But some singers, like the Rei
Roxanne and Lovebug Starsk
have sold lots of records. Ti
sure the charts will Soo
recover and carry on in thei
sweet eclectic way, infuriatin
those who take pop musi
seriously, but accurately reflec
ing the poor, popular, perfec
taste of the nation.

Antony Thorncrof
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World Chess Championship

Thud and blunder

at the ballroom
IT TOOK a little while, but the
first world chess championship
match to be held in London has
finally burst into life. If the
first week at the Park Lane
Hotel was characterised more
by off-the-board incidents, week
two of the Kasparov/Karpov
showdown was full of thud and
blunder. After five games of a
24-game match, the score is

24-21, following three initial

draws, and two wins this week.

Having missed a simple win
with the white pieces in game
two, Kasparov made no mistake
when he next had the first

move, in the fourth game. In
an almost equal position the 23-

year-old champion came up with
an inspired 17th move which
transformed the nature of the
struggle.

Bather than retreat an
attacked bishop to its “best"
diagonal, Kasparov shunted it

into what appeared a blind

alley. But this had the effect

of putting a banana skin under
Karpov's pieces, which slithered

back in confusion. Thereafter
the champion's technique was
relentless, and Karpov resigned

overnight by telephone.

The most ominous thing for
the challenger was that Kas-
parov won by using the Karpov
style of gradual strategic

squeeze against its own acknow-
ledged master.

But tliis "new," less tactical

Kasparov style came as no sur-

prise to his chief chess advisor

and analyst, the Soviet Grand-
master Josef Dorfman. •"I

believe that Gari Kasparov may
now’ even be better than Karpov
in strategy. But I can’t explain

what it is really like to play
against Kasparov. You have to
play against him to under-
stand.”

Game five was a massacre.
After no more than an hour's
play it was apparent at least

to the players themselves, that
Karpov had a completely win-
ning position. It was also the
first time in the match that the
ex-world champion appeared to
be playing for a win from the
very first move.
The weird aspect of the game

was that Kasparov played

quickly and confidently to reach
a lost position. The culprits

must have been the famous
Kasparov analytical team, who
had prepared a dud variation.

Many of the watching grand-
masters thought that Kasparov
had plenty of chances in the
position, but it took a knowledge
of the players' mannerisms
rather than chess to see that
Karpov was winning. He
frequently looked out at the
audience, as always when he
feels that everything is under
control. But Kasparov was
massaging his ears, which he
does when agitated.

After this setback to his man,
Dorfman told me that the
match was now “ at its critical

stage.” However, Kasparov —

by all accounts — was less

disturbed by this disaster than

he usually Is after a defeat, for

on the general run of play, the

champion still has the edge.

Each player is allowed on
three occasions to delay the
next game by two days. After
his reverse, Kasparov decided
yesterday to take his first

breather. No doubt his team
will use the pause to see if

there are any other gaping holes

in their pre-match preparation.

At the Park Lane Hotel the
spectators run close to 1,000

a day. But if there was a British
player playing Kasparov on the
stage in the art deco ballroom,
the queues would stretch down
Piccadilly. The best chance for

tjte* - ^55K' i’‘ :*

that to happen is Nigel Short,

the former child prodigy, now
a six-foot 21-year-old. Two years
ago Short was ranked 100th in

the world. Now he Is ranked
9th, and all those above are

older than him.

Short clearly thinks that he
could have done better than
Kasparov in the fifth game,

which he describes as “truly
diabolical, quite appalling.” But
he concedes that in a match
against the champion now “I
would get slaughtered."

On the other hand Short
argues that he can get a lot

stronger. “I would have a
change against Kasparov in

about five years. Why the hell

not?"

But Dorfman finds the idea

of Short, or any westerner as

world champion, rather absurd.
“Short is a very strong player,

but that is not enough. He
would need five full-time assist-

ants. Where would he get them?
In the west the professional

chess players are too busy play-

ing in lucrative International

tournaments to have time to
prepare seriously for the world
chess championship.''

Dorfman argues that to

become world chess champion
takes years of effort. “To be
world champion, it is not
enough to want it You must
think about it all the time,

even when you are asleep.”

Nigel Short is not yet pre-
pared to make the kind of sacri-

fices that such a monastic
existence entails, and concedes
that without full-time profes-

sional back up, his hopes of

becoming champion are nil.

Short points out that when
former world chess champion
Boris Spassky was a Soviet

citizen the state provided him
with full-time trainers. But
Spassky cannot afford to pay top
western grandmasters to work
full time for him, now that he
has left the Soviet Union.
" Spassky is a great player, but
he would never have become
world champion under our
system. We do not live in a
Communist society and so we do
not cater for the elite,” says
Short, with a fine sense of
political paradox.

Bobby Fischer, the American
recluse, is the only example of a
post-war player to buck the
Soviet “team” system of
dominance of the world chess
championship. But this required
not just supreme genius, but a
dedication to chess to the exclu-
sion of all normal human
relationships, which ultimately
proved destructive. As Short
points out, it would be a shame
if only an Englishman with an
abnormal personality could hope
to become worid chess
champion.

Champion Kasparov: still has an edge Dominic Lawson

Cricket

Dons suffer divine defeat
THE MORNING of the match
was hot and muggy. Over the
years we have had every kind
of weather for our match and
this looked like being one of

the more unreliable kinds. So
much the better. We need all

the help we can get, and divine
intervention is always welcome,
whatever the state of play. That
is because the state of play is

always disastrous.

We have been playing this

match once a year for the last

10 years and have always been
pulverised, except for two occa-

sions when God stepped in with
outspoken weather. About six
years ago we scored a moral
victory because it poured with
rain all the time we were bat-

ting, and when our fast bowler
opened our attack by hospitalis-

ing their opener with a shooter
off the soaking pitch, to the
accompaniment of tiftfcder and
lightning, they refused to go on.

Last year our victory was
actual as well as moral. It is

the only time we have ever won
and the only explanation I can
find is that for once we had a
good player and the sun shone
on his furious deliveries so
warmly that the opposition's

batting reached No 7 and found
itself too hot and bothered to
continue.

1

knew they would bring a
crack team this year, and I was
glad to see the. sultry sun and
brooding clouds. We are a
motley crew, called The Intel-

lectuals. The match is either at

Oxford or Cambridge and there

is always at least one don in

the team, which may be why
we are called The Intellectuals;

Tm not sure, though the name
was my idea. Certainly our team
mascot and No 11 batsman is

an intellectual: a bespectacled

medieval history don from
Austria and Oxford. This year
we managed to rake up one
Oxford, one Cambridge, and one
London don, plus one don’s

friend.

The intellectual element is

balanced by a religious element
— we always have at least one
clergyman and this year it was
a Dominican friar, our tradi-

tional pair of ex-Jesuits being
absent
Indeed, the whole religious

tone of the team was different

this year, with a fundamentalist
Protestant off-spinner and a
mildly fundamentalist Protes-

tant fast bowler. The Dominican
kept up the Catholic tradition

quietly, ambling round the
boundary and bowling two overs
of unusual leg-breaks.

The most heroic upholder of
tradition was Charles, who left

his hand printing press in Mon-
mouthshire, in response to a
distress call, crossed the country
and arrived in Cambridge in
time to play, having stopped in
London en route to pick up
another of the game's traditions

who works at the BBC and was
threatening to come by bike.

We’re not good at cricket but
we are full of foolish courage.

We lost the toss and were put
in to bat. Our two young re-

formation stalwarts put on a
display of fundamentalist bat-

ting which gladdened the most
Roman of our hearts. Z was
umpiring and had a lovely time
trying out embellishments to

signals for four, though
technically it was a waste ot
time because there weren’t any
scorers.

A scoreboard did, however,
suddenly appear and start

notching up numbers in band-
some style. I was so unaccus-

I and a girl who was a virgin

to cricket represented the
female sex.

Cricket as everyone who
plays it knows, is a bloodthirsty

business, and nothing is more
bloodthirsty than the occasional

friendly game such as we play
against The Common Lawyers.
As we only play once a year we
incubate our grievances and
humiliations all through the

-winter until they surface, hor-

ribly virulent, for the next
match, which this year was on
the feast of Saints John Fisher
and Thomas More. We always

play on feast days. It never
does us any good.

The lawyers are a team of a
different order: they have team
colours, a secretary, and a fix-

tures secretary; they have team
photographs and a fixtures card,

on which ours is the only one

with a note “ details yet to be

announced.” The details turned

out to be delightful: sunny
weather, a chocolate cake and
cherries, and a beautiful col-

lege ground surrounded by trees

and renaissance buildings.

tomed to my team scoring

anything that after I had got

used to the light-headed sensa-

tion it induced, I floated round
thinking it was time somebody
wrote some good cricket poetry

and that it had better be me.
One of the batsmen woke me up
by reminding me that it was a

limited overs match and that the

rest of the team might want a
go at batting.

Drunk on runs, I made ray

big mistake. I told them both
to get themselves out. Almost
as soon as they had I knew it

had been suicide. Or murder.
Wickets fell rhythmically, des-

pite little comeo innings here
and there. Our printer spread-
eagled Ihe field with robust
swipes. The Dominican had
been in the West Indies for
some years and was reputed to
have absorbed some of their

cricketing talents. He did look
quite classy, but it was the sort

of class that thinks runs are
vulgar and he was out for a
sophisticated little total.

The fair-haired friend of
London University hit a six into

the fellows’ garden, partnered

at the other end by the Cam-
bridge medievalistwho had hay

fever and sneezed and ’scored

nrolifically for a whiter I wrnt

out to bat at No. 10, saw my
small son trying out his new
walking skills with a foray into

the undergrowth that
.
leads

down to the river and got my-

self out first ball so I could

retrieve him. Thats my ...story

and Fm sticking to it

I was glad to be spared the

ordeal of batting With our non-

bowling, non-fielding No H be-

cause the other thing he doesn t

do is get out; he’s always not

out at the end, except last year

when I ran him, out, and the

shame was appalling. This year

he retained his list of things he

doesn’t do on the cricket field

intact; he was one not out and

we both felt better.

There were a few sticky

clouds about after tea, and

wickets and boundaries galore.

We got rather tired of their

opening batsman, who couldn't

be prised out, and I gave every-

one a bowl so that no one would

have to look at his free for too

long. We had two wicket-

keepers. but the fundamentalist

one was bawling off-breaks and

left to go to church at 6-20, by

which time we were so tired

of pursuing the ball that the

lawyers would have scored even

quicker if they had run out

their shots instead of hitting

them to the boundary. They
could easily have got seven or

eight while we limped and
stumbled to prevent the inevit-

able defeat.

It wasn't inevitable. It could

have gone either way, and the

odds were in our favour. With
one over to go they needed II

runs to win. With one ball to

go they needed four. I
arranged my field like a picture

restorer looking after a work
of art, touching up here, filling

in gaps there, strengthening the
frame.
Until the last ball of that

game I had always been an
optimist, in a last-ditch sort of

way. Now I’m a broken reed.

A curly-headed young batsman
stepped down the wicket and
hit the last ball for six, smack
into the wall of the library.

Almost at once the heavens
opened, thunder and lightning
tore the sky, and it poured with
rain. At least they couldn't see
our tears.

Teresa McClean
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Prices cf£10 eachfor the firstfive correct solutions opened. Solutions,
to be received by next Thursday, marked Crossword on the envelope, to
The Financial Times, 10 Cannon Street, London EC4P 4BY. Solution
next Saturday.

ACROSS
1 Rotten, we hear, the Naughty

Nineties? (.6)

4

Split personality? (8)

9 Smoking-jacket (6)

10 Forerunner overturning
one’s cart (8)

12 Home and dry on the river,

yet vulnerable (8)

13 Riddle of the cinema <6)

15 Hole up in fell (4)

16 Cattle at Settle not moving at

all (5-51

19 Norfolk, for example, might
depend on it (4-6)

at Check the stock (4)

23 Sailor despatched faraway
(6)

25 Wine-carrying vessel (8)

27 Chopped mint leaf in bulbs

(8)

28 Pink lapel openings in spot-

ted exterior that can be
vented (6)

29 Meditative small animal
swallows talking-bird (8)

30 Portia was one of those
women in early, perhaps (8)

19 Bargain, this non-U driver (7)

21 Old hand Silas takes one in
(7)

22 Bear up there in France—it

is Fair game (4-2)

24 Which place, say for unruly
males? (5)

26 In short, incognito before
long 14)
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No. 6,089

DOWN
1 Muslim starting to dither

and shiver uncontrollably?

0)
2 Dry places ruined this old

timer (9)

3 How vets dose dnek? (6)

5 It lies close to the radius (4)

6 Frank actors, mine (4-4)

7 Turner seen in hall at

Hermitage (5)

8 Drug left at home of two
gentlemen (7)

11 Irritating grill CD

14

Shrill cry heard as rock

debris meets church (7)

17 Earnestly describing deci-

mals. see? (9)

18 E& Fu Uanchu. a wrong on
<8>
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Mr L. King, Beckenham, Kent;
Mrs B. A. Stevens, St Austell,

Cornwall; Mr A. Ryan, Bourne-
mouth, Dorset; Mrs J. Whelan,
Godaiming, Surrey; Mr G. Snow-
den-Davies, Cardiff.

SATURDAY TELEVISION AND RADIO

t indicates programme in black and
white

BBC 1

8.30

am The Clangers. 8.40 The
Family Ness. 8.45 The Saturday Picture
Show. 10.55 Grandstand featuring

1.05

pm News: Cricket: Second Test

—

England v New Zealand: Cycling
(British National Track Championships):
Racing from Haydock. 5-05 News. 5.15
Regional programmes. 5.20 The Dukes
ol Hazard. 6.05 Sorry!

S.35 World Rock ’n‘ Roll Trophy. 7.05
Film: ** The Bridge at Remngen.”
starring George Segal, Ben Gazarra,

Robert Vaughn and Bradford DiHman.

9.00

Bob Monkhouse Meets. . . . 9.40
News and Sport. 9.55 BarTy Norman's
Guide to American Soeps. 1045-

12.50

am Golf: The United States PGA
Championship from Toledo, Ohio,

” Christopher Columbus ” (Part 3,

starring Gabrial Byrne). 4.45 Walt
Disney Presents. . . . 5.00 News. 5.05
The Grumbleweeds Show. 5J5 John
Silver's Return to Treasure Island. 6-30
And There’s Mora Cricket. 7.00 We
Love TV. 7.30 Summertime Special.

8.30

All Star Secrets. 9.00 News and
Sport. 9.15 The Clint Eastwood Movie:
' Honkytonk Man.” 11 JO LWT News
Headlines followed by Mog. 12,00 20
Years On. 12.45 am New From London.

1.50

The Longest Row. 2.40 Night
Thoughts.

Baker, Herbert lom and Patrick Mc-
Goohan. 12.56 am At the End of the
Diy. —

Jeffries end Martha Hyer. 3.00
Christopher Columbus. 12.00 The New#
Squadronalres.

4.00

The Sunday Cinema,, 5.00-6.00
The Sunday Smooch.

BBC 2

1.55

pm Dig. 12.20 Film: "The
Circus," starring Charlie Chaplin, t 3.30
Film: " The Gold Rush." starring

Charlie Chaplin. 4.50 Crickac Second
Test—England v New Zealand (torn

Trent Bridge. 6.15 World Chess Report.

6.50

Nowsview. 7.30 Zubin Mehta
Masterclass. 8.20 The Man Who Walks
On Fire. t9.00 Film: “ Red River."
surring John Wayne and Montgomery.
Ciilt. 11.10 Cricket: Second Test (high-

lights of the day’s play). 11.401.16 am
Film: " To The Devil e Daughter,”
starring Richard WTdmark, Christopher
Lee and Nastassja Kinski.

LONDON

6.55

am TV-am Breakfast Programme.

9.25

Get Fregh! 11.30 Wake Up London.

12.00

News. 12.05 pm Wrestling. tl.OO
Blondic On A Budget." starring

Penny Singleton. Arthur Lake and Rite
Hayworrft. 2.30 That's My Bay. 3.00

CHANNEL 4

1.15

pm Channel 4 Racing from New-
market. T2.45 James Cagnay in
" Yankee Doodle Dandy." with Walter
Huston. 5.05 Brooksida Omnibus. 6,00
Right to Reply. 6.30 The Stamp of
Greatness. 7.00 News Summary
followed by The Sons ol Abraham. 730
Berlin Wall—Hanni Sends Her Love.

8.30

Newhart-

9.00

The Organisation. 10.00 Hill

Street Blues. 110.55 James Cagney in
” Whitt Heat ", tl.OO am “ L’Ecolo
Des Factaura.’’- 1.15 Begone Dull Care.

S4C WALES

1.15

pm Racing Iram Newmarket.

12.45

Feature Film: " A Night to
Remember.” 4.30 And the Beat Goes
On. 5.30 Birds ol Britain. 6.00 Hwyl
yr Wyl. 0.50 Newyddion. 7.00 Eisted-
dfod Genedliethol Frenhinol Cymru.
110JO Feature Film: " Coma FiH The
Cup.” starring James Cagney, Gig
.Young and Raymond Massey.

IBA Regions as London except at
the following times:

ANGLIA
11-30 am The Telebugs. tl.OO pm

Film: “ Hell Driven/' starring Stanley

BORDER
11JO am Captain Scarlet end the

Mystarons. 12.00 Freeze Frame.

CENTRAL

11.30

am Talebugs. 1-00 pm Satur-

day Afternoon Cfnema: “ Hell Drivers,”

starring Stanley Baker. 5.05 John
Silver’s Return to Treasure Island. 6.00
The Grumbleweeds Show. 12.00 Movie
of the Week: "The Human Factor.”

starring George Kennedy, John Midi
and Rita Tuahinghatn. 1.40 am Carmel
Jobfindar.

TSW
11JO am Gua Honaybun's Magic

Birthdays. 11-33 The Getalong Gang-
11.57 TSW News. 1.00 pm Feature
Film: ” Hell Drivers." starring Stanley
Baker. Peggy Cummins. Herbert Lom
and Patrick McGoohan. 3-00 Christopher
Columbus. 5.05 TSW News. 5.07 The
Grumbleweeds Show. 12.00 Rock of
the Seventies (Atomic Rooster). 12.35
am Postscript.

TVS

CHANNEL
11JO am Terrahawke. 11.59 Today’s

Weather. 2J0 pm When the Flag

Drops. 250 Cartoon Time, 1245 am
Sieve Hackett.

11JO am Terrahawks. 1157 TVS
Weather. 2.25 pm When tire Flag
Drops. 1245 am After Midnight: Steve
Hackett. former guitarist with Genesis,
in concert. 1J0 Company.

GRAMPIAN

11.30

am The Telebugs. 1-00 pm
Christopher Columbus. 2.45 SPGA
Championship. 12.00 SPGA Highlights,

followed by cricket results. 12J0 am
Reflections.

TYNE TEES

11.30

am Terrahawks. 1.00 pm "The
Games ’’ starring Michael Crawford.

2.50

Cartoon Time. 11.30 Twenty Years
On. 12.15 em MOG. 1245 Poetry of
the People.

GRANADA
11JO em Terrahawks. 1.00 pm Satur-

day Matinee Double Bill: ” Mysterious
Island." starring Michael Craig and
Joan Greenwood. 3.05 " Funeral In
Berlin." starring Michael Caine. 5.(6
John Silver's Return to Treasure Island.

12.00

Wishbone Ash in Concert.

12.55

am Tales From The Darkside.

ULSTER

11.30

am Terrahawks. 11.58 Lunch-
time News. 5.03 pm Ulster News.
9.12 Ulster News. 11-55 Sports Results.

12.00

At Home. 12-30 am News At
Bedtime.

HTY
11J0 am Terrahawks. 11.58 HTV

News. 1.00 pm *’ Flrat Men In the
Moan," earring Edward Judd, Lionel

YORKSHIRE
11-30 am Captain Scarlet and tha

Mystarons. 1.00 pm " Gold " starring

Roger Moore and Susannah York. 5.05
John Silver's Return to Treasure
Island. 6.00 The Grumbleweeds Show.

12.00

Music Box—Videopix. 1.00 am
Tha Music Box Eurochart. ZOO Tha
5ftedow. 3.00 The Music Box Special,

BBC RADIO 2
Stereo on VHF

8.05

am David Jacobs. 10.00
Sounds of tha 60s. 11.00 Album Time.

1.00

pm Huddwinks starring Roy Hudd.
1 JO Sport an 2. including Cricket
(England v New Zealand In the Second
Comhill Test); Racing from Newmarket;
Football: Golf; Motor Sport. 6.00 David
Hamilton Presents Two’e Bast. 7.00
Three in a Row. 7JO The World of
Operetta. 9.30 String Sound. 10.05
Martin Keirrer. 1ZG5 am Night Otvfs
with Dave Geliy. 1.00 Steva Madden
presents Nightride. 3.004.00 A Littfa

Night Music.

BBC RADIO 3

7.00

am News. 7.05 Aubade. 9.00
Nawa. 9.06 Stereo Release. 10.55
Faure and Milhaud Songs sung by
soprano Elisabeth Parcalis. 11.15
Philadelphia Orchaatra, conducted by
Rafael Fruhbeck de Burgos, with
Narclso Yepos (guitar): Arriaga (Sym-
phony in 0), Rodrigo (Fantasia para
un gentilhombre) (12.05 pm Interval
Reading): 12.10 Stravinsky (Le balser
da la fee). 1.00 pm News. 1.06 James
Walker, piano recital. ZOO Britten:
String Quartet No 3 played by the
Brodsky- Quartet. 2.35 " Las Contfea
d'Hoffmann " (Offenbach's opera). 5.00
Jazz record Requests. 5.45 A Study
in Evolution. 6JD Music for Organ.
7.10 A Question of Faith. 7.30 Proma
86. BBC Welsh SO conducted by
Jamas Loughren with Hakan Harden-
berger {trumpet), part 1: Elgar (In the
South). Gordon Crease (Array, for
trumpet and string orchestra). 8.10
As Others Sea Us. 8.30 Proms 86.
part 2: Sibelius (Symphony No 2).
9J5 Quasimodo In Trainers. Peter
Hannassy gives a runner's view of the

Snowdonia Marathon. 10.00 City of
London Slnfonia, conducted 'bv Richard
Hiekox. with Michael Thompson (horn):
Schoeck's " Sommemacht " and Horn
Concerto and Suk's Sore node for
strings Op 6. 11.05 A Choice Collec-
tion. 11-Z> The Jazz Pianist: Howard
Riley (piano) and Eltsn Dean (saxello).
11.fi/-1Z00 News.
Medium Wave as above excopr:

10.55

am-6.30 pm Test Match Special:
England v New Zealand.

BBC RADIO 4
7.00 am News. 7.10 Today's Papers.

7.15

On Your Farm. 7.45 In Perspec-
tive. 7.50 Down to Earth. 7.55
Weather: Travel. 8.00 News. 8.10
Today's Papers. 8.15 Sport on 4. 8-57
Weather; Travel. 9.00 News. 9.06
I'm Sorry, I H .... 't A ... a {edited
highlights of " I'm Sony, I Haven't a
Clue "). 9.35 A Sideways Look At
... by . Anthony Smith.

.
9J3Q N&ws

Stand. 10.05 Talking Politics. 10JO
Loose Ends with Ned Shnrrlrf and
studio guests. 11.30 From Our Own
Correspondent. 1Z00 News: A Small
Country Living. 1Z27 pm The News
Quiz (S). 12.55 Weather. 1.00 News.
1.10 Devon Journeys (S). 1.55 Ship-
ping Forecast. ZOO News; The After-
noon Play (S). 3.30 News; Travel;
International Assignment.
4.00 The Saturday Feature: Nerves ol

Silicon. 4.45 in Keeping Willi Tradi-
tion. 5.00 The Living World. 5.25
W6*k Ending. 5.50 Shipping Forecast.
5.56 Waather; TraveL 6.00 News;
Sports Round-up. 6.26 - In the
Psychiatrist'* Chair. 7.00 Saturday-
Night Theatre (S>. 9.00 Baker's Dozen
fS). 9J0 Thriller! 9.58 Weathor.

22’SS
News. 10.15 Evening Service (S).

10JQ The Good Book. 11.00 Science
Now—Jn Passing. 11.30 Don't Stop
Now-lfs Fundation (S). 1ZOO-1Z15
am News.

SUNDAY
t Indicates programme in

black and white

BBC 1

8.55

am Play School. 9.15 Knock
Knock. 9.30 This is the Oay. 10.00

Asian Magazine. 10.30 Tha Great Pal-

ace: The Story ol Parliament. 11.20

Cameo. 11.30 Scab rook's Year. 1ZOO
Cartoon. 12.05 pm Sign Estrs. 12.35
Farming. 1-00 News Headlines. 1.05
Bonanza. 1.50 Cartoon.

2.CO EasiEnders. 3.00 Film " Black
Narcissus." starring Deborah Kerr.
Flora Robson, Sabu. Joan Simmons
»nd David Farrar. 4.35 The Pink
Panther Show. 4.55 Great Railway
Journeys of the World. 5.55 Wild
Britain. 6.25 Marian Foster appeals
on behalf ol the Royal Orthopaedic Hos-
pital Research and Teaching Centre.
6JO News. 6.40 Songs of Praise. 7.15

Film: " Drop-Out Father ” starring
Dick Van Dyke and Marietta Hartley.

8.50

News. 9,05 TTfC Daily Woman.

10.15

Choices. 10.55 1936 Formula One
Worid Championship. Hungarian Grand
Prix. 11.30 Favourite Walks.

Special. 6.30 News. 640 Highway. 7.15
Winner Takes All. 745 Murder. She
Wrote. 8.40 Return to Eden. 9J6 News.
9.60 The Real World. 1020 The Jimmy
Young Television Programme. 11.05
LWT News Headlines followed by The
Irish RM. 1ZQ0 Show Express. 1Z30
am Night Thoughts,

Whiskers and Wet Noses. ZOO The
Love Boat. 3.00 David Frost Presents
the Guinness Book of Records. 4.00
Look Who’s Talking. 4.30 The Camp-
bells. 5.00 Survival Special. 6.00 Albion
Market. 7.45 Crazy Like a Fox. 11.(6
Tha Doors Are Open.

" Raising Daisy Rothschild." 4.00
That's My Boy. 4JO The Campbells.

5.00

Survival Special: Gallepagoa. 6.00
Albion Market. 6JS HTV News. 7.45
Crazy Like e Fox. 11.05 The Battle
for . . . Dion Bien Phu.

CHANNEL 4

1.06

pm Irish ’Angle. 1J0 Model
Magic. 2.00 Everybody Here. 2J0
Spartacus. 4.50 1880. 5.10 News Sum-
mary followed by The Mind ot David
Berg Ia i. 6.00 No Comment. 6.15 Ths
Skats Elactric British Artistic Roller
Skating Championships.

7.15

The Arabs. 8.1S Country Matters.

9.15

People to People presents Well
You Didn't Expect Us to Sit Around
Doing Nothing. Did You? tlO.00 James
Cagney In •• Each Dawn I Die," co-
starring Gaorgo Raft. T1145 Tha Twi-
light Zona. 12.15 am Kama Sutra Rides
Again.

CENTRAL
945 am Adventures of ths Blue

Knight. 9J6 Fangfaca. 1.00 pm
Gardening Time. 1JO John Wayne in

"The Undeleatsd." 345 The Magic
Rolling Board. 4.00 Mind Your
Language. 4JO The Campbells. 5.00
Survival Special. 8.00 Albion Market.
745 Crazy Like a Fox. 11.06 Crime
Inc. 12-05 am Jobfinder.

BBC 2

1.55

pm Sunday Grandstand includ-

ing Motor Racing; Cricket; and Racing
from Phoenix Pork, near Dublin. 6.50
Foley Square. 7.15 The Making or a

Continent. 8.10 Jaan-Michal Jarre’s
Rendes-Vous Houston (a simultaneous
broadcast with Radio 1 from 8.Z3).

9.05

Tho Paul Daniels Magic Show.

9.50

Rim: " Reflections in a Golden
Eye." starring Marlon Brando. Eliza-

beth Taylor, Brian Keith and Julie
Harris. 11.35-1.00 am Gall: The United
S:aie PGA Championship from Toledo.
Ohio.

LONDON

6.55

am TV-am Breakfast Programme.

9.25

Walt Disney Presents: African
Diary. 9.35 Woody end Friends. 9.45

Roger Ramis;. 10.00 Morning Worship.

11.00

Gening On. 11JO Reasons. 1ZQQ
Our Bomb: The Secret Surry presented
by John Barry. 1-00 pm Cerweezle. 1JO
Telebugs. ZOO Survival or tha Finest.

2.30

LV/T News Headlines followed by
" Talk ol the Devil.” 3.00 Albion Mar-
ket- 5.00 Ths Campbells. 5JO Survival

S4C WALES

1.35

am Ths Great Plant Collectiona.

ZOO Up and Coining. Z30 Berlin Wall.

13.30

Feature Film: "What Price Glory?"

starring Jamea Cagney, Dan Dailey and
Corinns CalvaL 5.30 The Mind ol

David Berglaa, 6.1S The Skate Elactric

British Roller Skating Championships.
7JO Newyddion. 7.30 Ymryaon y
bairdd. 8-30 Eisteddlod genedlaertiol

frenhinol cymru. 10.00 All the Prims
Minister's Men. til -00 Feature Film:
•’ The Strawberry Blonde " (Jamea
Cagnay stare).

IBA Regions as London except at

the following times:

ANGLIA

3.30

am At Home. tl.OO pm The
Beverly Hillbillies. 1.25 Weather
Trends. 1-3Q Farming Diary. ZOO By-
gones. 2JQ Sunday Cinema: "The
Snows of Kilimanjaro.” starring

Gregory Pack and Susan Hayward. 4-30
The Campbells. 54)0 Albion Market.

11,05

The New Avengers. 1Z06 am Tha
Nutra Dome Festival Choir of Norwich.

BORDER
9 25 am Gardening Tims. 9.55 Sordar

Diery. 1.00 pm Farming Outlook, 1J0

CHANNEL

9.25

am Today's Weather. SJS
Starting Paint. 9J0 Lae Francela Chez
Vous. 1,00 pm Great Western. ZOO
Scarecrow end Mr* King. 4.55 Puffin's
FlB(i)ce. 114)5 A Full Life, 11J5
Mann's Best Friends.

TSW
9-25 am Getting On followed by Get-

ting On . . . Hus. 11.00 Reasons. 11.25
Look And Saa. 11JO Tha South West
Week. 1.00 pm Scarecrow end Mrs
King. ZOO Whose Baby? Z30 The
Sunday Matinee: "Your Money or Youl
Wife." starring Jack Cassidy and Eliza-

beth Ashley. 3.57 Gus Hou aybun's
Magic Birthdays. 44)0 The Campbells.
4JO Gardens For AIL 5.00 Survival
Special. 6.00 Albion Market. 7.45 Crazy
Like A Fox. 11.05 The Duck Factory.

11.30

Thafa Hollywood. 11.55 Post-
script Postbag.

YORKSHIRE
9J5 am Getting On. 11J0 Farming

Diary. 1.00 pm The Baron. ZOO A
Piece ol Cloth. 2-30 Sunday Cinema:
" Bhowani Junction " starring Ava
Gardner and Stewart Granger. 4J0
The CBmpbells. 54)0 Survival Special.

6.00

Albion Marker. 7.45 Crazy Uke
a Fax. 11.05 " Qua term ass II " star-
ring Brian Donlevy, Bryan Forbaa and
Sidney James. 1Z40 am Five Minutes.

12.45

Music Box—Gaz Bag. 1.00 Tho
Amanda Redlngton Show. 24)0 The
Nino Show. 3.00 The Martin Buchanan
Show. 4.00 Simon Potter. 54XHLQQ
The Shadow.

TVS

GRAMPIAN
9.2S am Max. the 2000 year eld

Mouse. 9JS Sesame Street. HL3Q
The Smurfs. 1.00 pm Farming Outlook
In Japan. 1.30 Bawling (The City of

9.25

am Employment Action Line. 3JO
The Smurfs. 1.00 pm Great Western.
ZOO Scarecrow and Mrs King. 4.55 TVS
News- 11.05 A Full Ule—Jill Cochrana
talks with Juilan Bream. 11.35 Mann’s
Bast Friends, 1Z05 am Company.

Aberdeen Tournament). 2J0 Life After
Sci

TYNE TEES
Maradonna. ZOO Scotsport Special.
5J0 Survival. 6.00 Albion Market.

7.45

Crazy Like a Fox. 11415 The Worid
of Jamas Mlchener. 12.00 Reflections.

GRANADA
9.2S am Max the 2000-year-old

Mouse. 9JO Till Divorce Do Us Pert?
11.26 Aap Kia Hak. 11JO Marilyn
Baker: Songwriter. 1.00 pm Chateaux
do la Loire. fZOB The Beverly Hill-
billies. Z3o Clesste Cinema: “Tha
Prince and The Pauper." starring- Oliver
Reed. Raquei Welch, Marie Lester. 4JO
The Campbells. 5.00 Survival Special.

6.00

Albion Market 7.45 Crazy Uke fi

Fax. 11.06 Celebration in Concert.

11.50

Off the Rack.

9-25 am Morning Glory. 9JS Jack
Holbom. 9.55 Sunday Lookaround-
14H pm Farming Outlook. 1-30
Nonham Life—Sunday Edition. ZOO
The Prizewinners. Z30 Sunday Martnea:
The Mountain, starring Spencer Tracey
and Robert Wegner. 4J5 Regional
News. 4JO The Campbells. 5.00
Survival Special. 6.00 Albion Market.
7AS Crazy Uke e Fox, 11.05 Fifty.

Fifty. 12.00 Epilogue,

BBC RADIO 2
Stereo on VHF

7JO am Roger Royla says Good
Morning Sunday from the Pier Cafe.
Bournemouth. 9.05 Melodies For You.

11.06

Desmond Carrington with your
Radio 2 All-Time Greets. ZOO pm Stuart
Half’s Sunday Sport (Medium Wave
only). ZOO Benny Green. ZOO Alan Dell
with Sounds Easy. 4.00 The Random
Jottings of Hinge and Bracket 4.30
Sing Something Simple. 8J0 Charlie
Chester with your Sunday soapbox.

7.35

Old Stagers. Memories of Cliff

Edwanfe (Ukele Ike). 8410 Vernon and
Maryana Midgley sing. 8JO Where Do
You Go? 9.00 Personal Choice. 10.05
Songa from the Shown. 10JO The
Gospel Truth. 11 ,00 Sounds of Jatz with
Pater Clayton. 1.00 am Stave Madden
prseanta Nightride, 3.00-4.00 A Unla
Night Music.

Chamber music by Stravinsky,
ochmtikB. Denisov. Schoenberg air
Webern (4,00>4.K> Interval Reading).

_Joft
.ann Christian Bach playad by

tee English Concert directed by Trevor
Pmnock (harpsichord). 6JO The Har-
lequin Tears, 6.15 Piano recital by
Malcolm Bmns 7.00 Potpoivong Death.
Mevic^n novelist Carlos Fuentos In
conservation with Graham Fawent.
730 Ulster Orchaatra conducted by
Colman Pearce, with Bany Douglas
(piflw), pan Is Brahm^ (Tragic Over-
lure). Bectiioven o/cli Liszt (Andante
can labile from the Archdiiko Trio).
Liszt (Piano Concerto No.1).' 8.15
letter From Nashville. 8JS Ulster
Orchestra, part 2: Stanford (Symphony

> 9.20 Tcikacs Quartet.

10.30

My Childhood. Nielsen's remtnis-
eenecs road by Michael Deacon. I0.il

2: Bartok’a 4th Quartet.

h?:
15

-, r.
JrTOtt- A- performance of

1ot orcho*lM - 11-35 A
Choice Coliocwon (Keyboard music

News'
3"95 by J°hn ti .57-12.00

HTY
9.25 am Max the 2000 year eld

rioum. 9JS Robostory. 1.00 pm
Gardening T)me. 1.30 West Country
Farming followed by Weather for
Farmers. 2.00 Tha Sunday Matinee:

ULSTER
12J8 pm Lunchtime News. 1.00

Gardening Time. 1.28 Farming Weather.
1JO The Undefeated:" starring John
Wayne and Rock Hudson. 44)0 The
Harlem Globetrotters. 4J0 The Camp-
belfa. 6.00 Survival Special. 6.00
Albion Market. SJ8 Ulster News. 7.45
Crazy Like a Fox. 947 Ulster News.
114» Sports Results. tll-10 7b«
Mysteries of Edgar Wallace. 1ZW am
Nows at Bedtime.

BBC RADIO 3

7.00

am News. 7.05 Vivaldi's
Vanicz. 8.00 Pierre Fournier plays
Poulenc. Fairra and Lalo. 9.00 Nawa.

9.05

Your Concert Choice. 10.45 Prom
.Talk. 11.15 Shura Cherkassky, piano
racitel: Schumann. Liszt. (11.55 Interval
Reeding)- 12.00 Grieg. Bern a to in
Tchaikovsky, Pabst, 1,00 pm National
Symphony Orchestra of Washington
DC, conducted by Rostropovich, with
Anna-SophlB Mutter (violin): Bacthoven

140
.*h Mand°l3aohn

(Violin Concerto in E minor); (Z05
Interval Reading). Z10 Shostakovich
(Symphony No 1). Z5Q Jennifer Adame
(soprano) end dig BBC Singers.. 3.15

BBC RADIO 4

n *5 N»wa. 8.10 Sunday Pspora.'

not 8 50 Brian Rodhrad talks.

4 in
TravBl - 9.® Niwj.

T™ Sunday Pgpara. 9.15 Letter fromAmanca by Aliatair Cooke. 8.30 Morn-
M 'TS flw Archers

£? Desert Island
f®)* 1S-8B Weather. 1.00 Tha

World this Weekend. 1.66 Shipping
Forecast. =.00 Nows: Picnics.

P
Z3fl

j!?
E^aan Play (S). 3J0 A

I*? Si?
D 'ac'Pl'«J (SI. ’ 4.00 Origin*.

5 00 w® HUral Proorammc.

ft”
N
j™*i Travel. 5.05 Down Your

EKft
RiP<«. North Yorkshire.

ft«?\.
ppin3 Farficast- 5SS Waather.

Hoar Weekend Wbman'6
hu

U
c
f
r--i°°u Tortoise, end .tho Hare

Jenklna (S). 7.00 A Good
Read. 8JO Tho Mo ostia. 9J» Newt;

In Edgeways. 9.30 Com-
'n. Crisis. 9.59- Waather:

p™*1' W-OO News. 10.15 The Sunday
Glimpse of the Burning

« « L
S,V 1100 S®8** 0* Feith (5).

tw - • Money. T145 Ten
thousand MhBs on an Overdraft. 1Z6fr
>4.16 am Now*. .. ; ; •:
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